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FEAT STILL 
BIG ISSUE 
m7 HEAT continues to be the sub- 


TY WY ject of dominant interest, both 


Canada and in the United States, 

te is not only the question of the 

at which remaining stocks on 

» hand shall be sold this year, (a mat- 
~ tr of some tens of millions of dol- 
dars) but the more important ques- 
‘fin Now emerging as to what is 
ely to be the course of prices and 
roduction, and what will be the 

of marketing in future 

There is no problem of 

ter importance to Canada, for 

s production and sale in export 
rkets of wheat is one of the major 
ndations of our economic life. 
only Western Canada, but Can- 

as a whole, is committed to the 

' that such business must per- 


+ piunently continue, and that West- 


ern Canada can drive from the scene 
other competitors for the 
's wheat markets. 


oe flounderings and 
programme in recen 
has come out with a state- 


RTUNATELY, neither Mr. 
hairman of the Farm 


Member of Audit Bureau of Circulations 


SEE ONLY GLOOM 
IN NEAR FUTURE 
OF DULUTH TRAM 


Earnings Continue Poor 
Despite Increase in Rates 
Last May 


BONDS MATURE SOON 


Refunding May Be Difficult 
in View of Company’s 
Position Under Exist- 
ing Conditions in 
Money Market 


Outlook for the shareholders of 
Duluth-Superior Traction Co. is said 
to be extremely gloomy. The common 
stock is offered at $2 per share and 
there are no buyers at even that 
sae _ on the Toronto exchange, 
which is the principal market for this 
issue. 

It is considered unlikely that the 
statement for the first quarter, which 
will be available next month, will 
show any improvement over that of 
the corresponding quarter of the 
previous year, In the full year 1929, 
the company had available, after 
bond interest, only $12,756. This com- 

ares with $49,222 for 1928, and 
107,645 for 1927. 

After dividends on the preferred 
of the company and the preferred of 
the subsidiary, Duluth Street Rail- 
way Co., the surplus in 1929 was re- 
duced by $29,389. There has been a 
reduction in surplus every year for a 
number of years, the surplus now 
standing at $491,694, compared with 
$642,540 at the end of 1924, 


Stock Now Inactive 
There have been only 895 shares of 
the common stock traded on the To- 
ronto exchange in 1930. There were 
100 shares at $3 on January 2, 700 
at $2 on January 7, 25 at $4 on Febru- 
ary 4, 65 at $2 on February 10 and 5 


P- | at $2 on February12, The 4 per cent 


els. 
While that is being accumulated 
‘and held out of the export market, 


‘ Canada is given a chance to supply 


such wheat as Europe is buying from 
continent. But the uncertainty 


ss to how the Farm Board may 


manage its affairs, and what turn its 


a may next take is unsettling 
4 sell markets. 


* * s 


RAL replies to Sanford 


j Siew analysis of the current 
| Wheat situation have been made by 


“ie wheat pools, both by Andrew 
statistician of the Central 

ing Agency, and A. J. McPhail, 

t of the pool. Mr. Cairns’ 
of difference was on the ques- 

of available world supplies for 

bse during the balance of the season, 
and the main dispute was as to what 
would constitute a reasonable carry- 
ever into the next crop year. Presi- 
cent il’s reply was more con- 
cerned with Mr. Evans’ suggestion 
that some of the measures taken by 
countries, which have re- 

in decreased buying this year, 

in the nature of a defense 
actions in Canada and in the 

Mited States which they took to 
their’ ability to buy wheat 

| an open market. Mr. 


Btates, at which ambitious 

for co-ordination of efforts 

rs in different countries 

ht forward. Mr. McPhail 

t the measures in ques- 

merely aimed to promote 

interests of domestic agriculture 
countries concerned. 

1 point of interest in the 

ich Mr. McPhail delivered 

rd of Trade in Regina was 

statement with respect to a plan, 

tttails of which were not disclosed, 

to Pool officials in Eng- 

by the Hon. J. H. Thomas, but 

Which, “due to the very strong atti- 

tude taken by the coal people on this 

ap of the water,” has been dropped, 

the time being at least. Since this 

Would have required the “seri- 

consideration” of the pool board, 

ye auestion arises as to whether the 

the ‘Mr. Thomas intended to urge 

= direct barter of Canadian wheat 

British coal. 


+ 7 
UQUOR EXPORT 


42, WOULD appear that xcremier 
Bae attempted to make the liquor 
“Port question an election issue. Mr. 
Bennett checkmated him by giving 


S to the prime minister's bill 
Bic tt is difficult to see how, under 
i umstances, either party can 
§ fn many votes in the forthcoming 
$0" by their discussion of and 

yaad on this matter. Nevertheless 


* freat deal of humbug has been | | 


@ (Continued on page 2, col. 3) 
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referred, which is listed only in New 
ork, was selling around 30 late 
in 1929. The company paid 2 per 
cent on this stock for 1929, 
Duluth-Superior Traction has no 
funded debt of its own but there is 


joutstanding $2,500,000 of 5 per cent 


first e bonds of ~Dalith 
y Co. and $807,000 
ed 1.1 


Street 
ae nds of the same 
was earn m 1929, 1.81 


times in 1928 and 1.65 times in 1927. 

Special attention is being given to 
these outstanding bonds at this time 
because both issues mature on May 
1, this year. So far there has been 
no announcement made as to arrange- 
ments for taking care of these matur- 
ing obligations and investment circles 
con are said to be puzzled as 
to what action the company can be 
contemplating. The gloomy outlook 
for the company and the conditions 
in the Security markets which may 
make refunding impracticable. 

It is ‘not thought likely that inter- 
est payments are in danger in view of 

(Continued on page 2, col. 5) 


Plans Would 


FEATURING PUBLIC UTILITY INVESTMENTS 


THE FINANCIAL POS 


The Canadian Newspaper for Business Men and Investors 


Show Present 


Position 


Of All Mining Stocks 


New Series of Articles Will Discuss Frankly 
Prospects for Each Listed Canadian 
Mining Stock 


With this week’s issue, The Financial Post introduces a new 
feature that will run for some months. The present uncertainty 
regarding a large number of Canadian mining issues makes advis- 
able a concise analysis of the present position of and the outlook 
for these issues. Each week a group of Canadian mining stocks will 
be carefully dissected and an attempt will be made to appraise every 
mining security listed on any Canadian exchange. The first grou 
of stocks is dealt with this week. Next week’s issue will deal wit 


additional stocks. 


Two other features of this issue will be of especial interest. The 
twenty-four-page supplement on Public Utility Investments outlines 
the position of nearly 100 Canadian public utility enterprises whose 


securities are held by Canadian investors, _ 
On page 44 is the first of a series of articles dealing with the 


economic outlook for the Empire. 


$1.13 INDICATED 
AS EARNINGS 
FOR HOME OIL 


Calculations Indicate Sur- 
plus of $145,000 for 
Year 


From Our Own Correspondent 


CALGARY.—Calculations on the 
basis of marketed production from 
its first three wells from November 
1, 1929, to February 28, 1930, indicate 
that Home Oil Co. should earn 
slightly over $1.18 per share after 
all deductions have m made. 

Allowing for all royalties and ex- 
penses a fair price paid for its pro- 
duction should give it net earnin 
of over $1,000,000 a year available 
for dividends on the 880,000 issued 
shares. 

Complete official figures on the 
company’s progress are lacking, but 
The Financial ost has compiled data 
based on a report issued as of Decem- 
ber 15, last, and supplemented by 
re on production marketed to 
ies and information gained in 
regard to the obligations payable by 
the company out of production, 

The official report referred to 
gives the following figures: 
Gross income from all produe- 

to Dec, 15, 1929 erecseee 449,186.89 
ate Drilling expense evcnceee~ C0 A0609 


eet 40,205.47 
Other expenses cecceceseesese 37,569.28 


Leaving available for dividends $668,901.31 


Calculation Difficult 

The production for the period from 
December 15 to December 31, 1929, is 
difficult to calculate, since reports of 
deliveries to refinery give only the 
barrelage from each well for the whole 
month, but since the marketed produc- 
tion of the company’s three wells dur- 
ing December, 1929, was 29,045, a fig- 
ure of 14,500 will provide a fair basis 
for calculation for the last half of 
that month. The deliveries for Janu- 
ary and February were 28,625 barrels 

(Continued on page 2, col. 5) 


Consolidate 


Major Ontario Brewers 


Proposed Export Legislation Renders Merger of 


Leading Companies as Inevitable— Industry 
Already Over Expanded 


From Our Own Correspondent 


MONTREAL.—Though details of 
a merger between Brading Brew- 
eries, Limited, Taylor & Bates, Lim- 
ited, and Kuntz Brewery are expected 
to be annc #:ced shortly it is known 
that nego & ;jons are being carried 
on with a Ww to a more comprehen- 
sive consolidation of brewing opera- 
tions in Ontario. At present, it is 
understood only tentative plans have 
been formed but it is said they in- 
clude what will constitute prociealy 
a@ province wide merger of the lead- 
ing companies in the Ontario brew- 
ing field. 

The situation in the industry makes 
such a course of action almost in- 
evitable. For the past year the 
majority of breweries in the province 
have been suffering from over ex- 
pansion, heavy taxation and ‘keen 
competition. Earnings have been 
running at a low figure while there 
is nothing in the outlook to indicate 
that a betterment may be expected. 

No Price Increase 

An increase in beer prices is con- 
sidered unfeasible, especially in view 
of the government’s recent gesture 
toward a reduction in prices. There 
is. likely to be little change in the 
domestic market for the breweries’ 
products, while the export market 
appears to be doomed by legislation 
now proposed at Ottawa. 

This legislation if put into effect 
is likely to affect the operations of 
the Ontario breweries. large por- 
tion of the export business is vulner- 
able to the proposed ban on exports 
to the United States; accordingly it 
is apparent that some definite action 
will have to be taken to strengthen 
the position of the industry in the 
future. 

There are many plants operating 
in the province, among the more 
prominent in which there is an in- 
vestment interest might be included 
Cosgrave Export Brewery Co.; Can- 
ada Bud Company; British American 
Brewing Company; Lake Ontario 
Brewing Company, and Carling 
Breweries. Canadian Brewing Cor- 
poration has three subsidiaries op- 
erating in the province, in addition 
to two located in Manitoba, while 
Bradings Breweries has acquired 
control of Kuntz Brewery in Water- 


00, 
Of all these companies, Bradings 


has shown the most progress in the 
past year. Its earnings were sub- 
stantial in 1929, being equal to over 
$5 a share on the common stock on 
which a dividend of $2 annually is 
paid. Sales have shown wide gains 
and further expansion of the com- 
pany’s plant is planned. The increase 
in business may be attributed largely 
to a wider distribution of the com- 
pany’s products through the govern- 
ment warehouses and its immunity 
from the depression in the export 
market since Bradings does not oper- 
ate in that field. 

Thus Bradings position as the key 
stone of any future merger seems 
likely. A consolidation of breweries 
appears to be a constructive solu- 
tion of the existing impasse and the 
industry should be able to withstand 
the shocks of depression in their 
business in the future. 


Lower Earnings Revealed 


The effects of overproduction and 
poor export market conditions have 
been evidenced in lower earnings and 
deferred dividends. Lake Ontario 
Brewing Company is operating un- 
der a receiver, Canadian Brewing 
Corporation will probably lower its 
rate of dividend payments in the 
current year, while shareholders in 
the other companies have not re- 
ceived much in the way of disburse- 
ments in the past twelve months. 

The following table of po earn- 
ings gives an idea of the progress 
and retrogression of some companies. 
While the latest available figures on 
Canadian Brewing, Carlings and Cos- 
graves are not yet available, it is 
thought that they will show decreases 
from those of the previous year. Dur- 
ing the past twelve months there 
have been considerable restrictions 
placed on the export of beer to the 
United States which made inroads 
into earnings, while actual domestic 
consumption has showed little tend- 
ency to increase. 

Figures are net profits applicable 
to dividends: 


1928 1927 


49,828 
97,588 


1929 

gs , 118,908 

British American . 32,051 
Carlings 

Cosgrave ? 

Oanadian Brewing 245,07 

L. Ontario Brew. . %57,885 1,368 


*Deficit. 


$75 Newsprint 


Is Not Probable 
Say Paper Men 


Word comes from New York that 
em interests believe they can 
establish a price of $65 per ton from 
July 1 and that the level will be $75 
next year. The present price is 
around $55. 

Executives of newsprint compan- 
ies in Canada scout the idea that 
there can be such a substantial up- 
ward revision in prices in the near 
future. One Montreal man said that 
the New York report expresses a 
wish which is father to the thought. 

At the same time, one of the lead- 
ers of the industry expresses the 
opinion that there can be some ad- 
justment soon. 

“The feeling in the indus is 
much better now than it has been 
for a year or two,” he informed The 
Financial Post, “but it certainly is 


not the time to make definite pre- | P® 


dictions. I see no prospect of $75 
newsprint. 


LUMBER TARIFF 
AGAINST CANADA 
SEEMS CERTAINTY 


White Pine Association of 
Tonawandas Makes 
Its Case 


From Our Own Correspondent 

“BUFFALO.—The White Pifie As- 
sociation of the Tonawandas is ask- 
ing the United States Congress to 
make a further amendment to the 
tariff bill by imposing a duty of 15 
r cent ad valorem on dressed lum- 
r. “The Tonawandas,” as every 
one must know, are the village of 
Tonawanda and the city of North 
Tonawanda on the eastern shore of 
the Niagara at the point where the 
Erie Canal enters it. They are es- 
ecially devoted to the lumber trade. 
eir voice, therefore, may be con- 
sidered that of the lumber industry 
in the eastern part of the United 
States. As there already is strong 
support for lumber duties in the 
Northwest and the South, this pro- 
posal from the Niagara frontier looks 

somewhat ominous for Canada. 

See More Jobs 


The argument of the Tongwanda 
lumber men will interest Canada, It 
runs substantially like this: 

A 15 per cent duty would provide 
work for 206,000 men within 30 days 
after it was passed. The lumber in- 
dustry is second in importance in 
the United States and is gow “in sore 
straits.” It asks “no subsidy,” “no 
fixed prices,” no governmental cred- 
it,” “no bonus,” or “any kind of un- 
due advantage.” But it does ask for 
“the same protection that our com- 
peting neighbors in Canada receive 
from their government.” The associ- 
ation asserts that the United States 
is “being flooded with cheap Can- 
adian dressed lumber to the extent of 
1,500,000,000 feet annually.” This 
importation “has caused hundreds of 
our mills to close their doors, caused 
failures of scores of banks in lumber- 
ing sections, driven hundreds of 
thousands of men out of employ- 
ment.” Every foot of Canadian 
dressed lumber sold in the United 
States supplants a “like amount of 
equally good lumber which could be 
produced and milled in either the 
Southern or Western part of our 
country.” The industry could be 
restored by a 15 per cent duty on 
dressed lumber from Canada, 
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HIGHER PROFIT |B. C. Power Bonds 


NEW FACTORY 
FOR MARCONI 


But Price of Shares Still 
Thought to be 
High 


FUTURE IS BRIGHTER 


Canadian Company Not Af- 
fected by Action of 


British Govern- 
ment 


From Our Own Correspondent 


MONTREAL.—Erection of a large 
four-story factory, which will more 
than double present manufacturing 
capacity and improved earnings for 
1930, are features of the current situ- 
ation surrounding Canadian Marconi 
Co. The new plant will be situated 
at Mount Royal, just outside Mont- 
real, and will be devoted to the manu- 
facture of radio sets, all types of 
wireless telephone and telegraph 
equipment, aeroplane installations, 
and teletype apparatus. The new 
property acquired has an area of 
three acres and the plant will cover 
45,000 square feet of floor space, It 
will be ready for occupation by April. 

As to earnings, the company should 
show an improvement for the year 
ended December 31, 1929. Revenue 
from all sources is understood to have 
shown an increase during the year. 
Toward the latter part of the year, 
the company received a substantial 
amount of new business due to the 
zbreaking up of the trans-Atlantic 
cables on November 24. Though this 
latter source will accrue for a longer 
riod in 1930, it will be a factor 
in the 1929 statement. 


Good Liquid Position 


The company will also show a 
healthy inventory position on _ its 
radio equipment which it manufac- 
tures and sells. It is understood that 
when the slump in radio sales came 
after the stock market crash, the 
eomeety's inventories were fortu- 
nately very low. 

There has been some doubt, recent- 
ly, as to how Canadian Marconi would 
be affected by the recent announce- 
ment in the British House of Com- 
mons, that British Empire wireless 
tele services had to be conduct- 
ed th the Governmerit’s own 
stations instead of through the 
station of the newly-formed merger 
of Imperial and International Com- 
munications, Limited. The Finan- 
cial Post learns that this decision not 
to use what includes the old British 
Marconi system, will in no way af- 
fect Canadian Marconi, as the Cana- 
dian company is in no way tied to 
the British merger company, and can 
do business with whatever station 
the Government decides to use wheth- 
er they are those of Imperial and 
International Communications, Lim- 
ited, or those of the Government 
post-office. 

Lazards Now Control 


In order.to get this situation thor- 
oughly clarified, it may be said that 
at the preserit time, control of Cana- 
dian Marconi is in the hands of the 
Canmar Investment Co. which is con- 
trolled as follows: Lazard Brothers 
& Company, Limited, London, Eng- 
land, 50 per cent; Marconi interests 
10 per cent; Canadian National Rail- 
ways, 20 oy cent; Canadian Pacific 
Railway, 20 a cent; thus it is only 
approximately a 10 per cent interest 
of the company (so far as control is 
concerned), which rests in the hands 
of the British Marconi interests, now 
known as Imperial and International 
Communications, Limited. Outside 
the controlling shares, both the Mar- 
coni interests and Radio Corporation 
of America are understood to hold 
a substantial non-voting interest. 

The discussion on wireless tele- 
phony which arose in the British 
House of Commons, created some- 
thing of a furore. Apparently, the 
newly-formed merger namely, Im- 
perial and International Communica- 
tions, Limited, which controls cable 
and beam telegraph rights for Great 
Britain and the Empire, has no rights 
for the operation of wireless tele- 
phony. Accordingly, it applied to 
the British Government for one of 
two things: either a concession to 
operate inter-Empire radio telephony 
service, or secondly, the right to use 
existing beam telegraph circuits op- 
erated by the company for the pur- 
pose of radio telephony communica- 


tions, 
Will Use Its Own 

The Government’s answer to both 
of these entreaties was in the nega- 
tive, the Government having decided 
to use its own radio stations at Rugby 
and Baldock, which are linked with 
the American Telephone and Tele- 
graph Service. This decision brought 
forth jubilation on the part of the 
Labor party, as being a triumph for 
public vs. private ownership, but the 
Conservative party on the other hand, 
were thoroughly aroused by the deci- 
sion, which meant linking up with an 
American station, instead of using 
the British beam system already 
available. 

However, as already stated, Cana- 
dian Marconi is not affected by this 
decision one way or the other. It has 
the exclusive patent rights for the 
operation of beam services on the 
Atlantic Coast so far as Canada is 
concerned, and will connect with 
whatever service the British decide to 


use, 
Stock Still High 
Marketwise, officials of the com- 
pany still maintain that the Cana- 
dian Marconi shares, which are cur- 
rently quoted at about $6 per share, 
are still far higher than the position 
of the company justifies. It will be 
remembered, that last year the com- 
pany showed earnings of $472,664, 
or approximately 4 cents a share as 
against 1 cent a year ago. 
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To Be Offered Soon} REVEAL TREND 


From Our Own Correspondent 


MONTREAL—B. C. Power Cor- 
poration will place $10,000,000 of 5% 
per cent first mortgage collateral 
trust bonds on the market early next 


week. This is in line with the an- 
nouncement made by the president 
a short time ago to the effect that 
the capital needs of the company in 
the immediate future called for an 
outlay of several millions of dollars 
and that further financing would be 
undertaken. 

It is understood that the collateral 
to be put up for these bonds will 
consist in part of the underlying 
securities of B. C. Electric Railway 
and other companies going to make 
up the B. C. Power Corporation. 

Proceeds of the issue will be used 
by the company in carrying out its 
hydro-electric plans, which are now 
well under way. The two principal 
enterprises are the Ruskin and 


Bridge River developments. When pref 


these plants are brought into opera- 
tion B. C. Corporation will have suf- 
ficient power reserve to take care 
of its growing needs for some time 
to come and will further eliminate 


$600,000 Weekly is 
Bell Telephone Bill 


From Our Own Correspondent 

MONTREAL.—Detailed in- 
formation prepared by the Bell 
Telephone ompany shows 
that the company is spending 
$600,000 a week this year on 
extensions and replacements 
to take care of its needs. This 
is the equivalent of around 
$31,000,000 per annum. More 
impressive, however, is the 
statement of the president that 
the company’s plans call for 
an outlay of about $126,000,000 
over the next five years. This 
means that the —— $e, 
keep on spending in the neigh- 
borhood of $500,000 a week 
until 1934, 

A lar gent of this ndi- 
ture wi account of long 
distance service, which has 

own to be an important 

ranch of the company’s ac- 
tivities. Through technical im- 
provements, extensions and 
additions of line, this form of 
communication has developed 
rapidly. 


Wpe. Electric 
Acquires 80% 
Manitoba Stock 


From Our Own Correspondent 
MONTREAL.—Winnipeg Electric 
Company now owns approximately 
80 per cent of the outstanding shares 


of Manitoba Power Company, or; x. 


about 130,000 out of 150,000. It will 
be recalled that last October Winni- 
peg Electric made an offer to the 
common shareholders of its subsidi- 
ary company to exchange stock on a 
share for share basis. The offer 
expired on November 10, 1929. ; 
At that time Winnipeg Electric 
owned 90,990 shares of Manitoba 
Power’s stock. Thus the exchange in 
round figures of 31,000 shares means 
the issuance by the parent company 
of a similar amount of its own com- 
mon stock, bringing the total out- 
standing up to somewhere in the 
neighborhood of 230,000 shares. 


the possibility of a recurrence of 
power shortage, such as took place 
this winter. 

The company also has under wa 
extensive plans in connection wi 
its other services, such as trams, 


| gas, etc., which will necessitate a con- 


siderable outlay of capital. The 
funds received from the proposed 
issue, however, will take care of these 
charges either in whole or in part. 

B. C. Power has no funded debt 
of its own, the issued capitalization 
consisting only of 1,000,000 shares 
of class “A” and 1,000,000 shares 
of class “B.” 

B. C. Electric Railway, the princi- 
pal operating subsidiary of B. C. 
Power, is carrying out several power 


projects at the present time, involv- |. 


ing the expenditure of about $9,500,- 
000. As at June 30, 1929, B. C. 
Power’s gross assets were in excess 
of $131,000,000. Funded debt and 
erred shares of subsidiaries in 
the hands of the public totalled about 
$41,000,000. The equity of.the parent 
company was approximately $66,200,- 
000. Cash on hand at that time to- 
talled about $5,830,000. 


HINDE & DAUCH 
PASS DIVIDEND 
DUE APRIL 1ST 


Highly Competitive Oper- 
ations in 1929 Reduced 
Profits 


Hinde & Dauch Paper Co. of Can- 
ada has not declared the usual 25 
cent quarterly dividend which would 
ordinarily be payable on April 1. 
This is a reflection of the fact. that 
the company’s earnings on 299,933 
no par value common shares in 1928 
amounted to $1.76 a share and in 
1929 to 64 cents a share, which for 
the time being prevents payment 
pr ing at the annual rate of $1. 
Business in 1929, it is understood, 
was highly competitive and therefore 

marked expansion of operations 
expected train net 5 rot. 
bring the prof- 
its. Sales were made through a 
of the year in on a 
basis which what- 
ever. Bond interest, however, was 
earned 3.83 times. " 


18,147 
$191,710 $528,504 
) 3.83 11.63 


on $1.76 


Under the terms by which there 
war ee Oe in ot per 
cent first mo gage sinking go 
bonds, Series “A,” no cash dividends 
may be paid durin the life of these 
bonds which would reduce net cur- 


rent assets below 33 1/3 per cent of A 


the par value of the outstanding 
bonds, with a minimum of $500,000, 
or which would reducé current assets 
below 200 per cent of the current 


(Continued on page 2, col. 4) 


City Dairy Begins Year 
With Gains Over Las 


Shares Formerly Held by Brokers for Voting Rights| csv Howe w. 3s 


Are Finding Way Into Hands of 
Private Investors: 


Recent tendency of City Dairy 
common stock to sell off on the To- 
ronto stock exchange has nothing 
to do with the situation of the com- 
pany, The Financial Post learns 
from a reliable source. The stock 
this week sold at 4634, compared 
with a year’s high of 53% achieved 
on January 16. ' , 

January and February of this year, 
it is learned, were the best January 
and February in the history of the 
company in point of gross sales and 
net profits and those close to the 
company say that the outlook for the 
present year is bright. 

To Increase Dividend 

As intimated previously, an in- 
crease in the dividend rate is ex- 
pected by July, if not earlier. The 
company for 1929 showed $3.29 per 
share available for dividends on the 
common stock and it is expected that 
the present rate of $2 will be in- 
creased to $2.50, or possibly to $3. 
The company is conservatively fi- 
nanced and the reported earnings for 
1929 were after payments for a new 
plant at Princeton, Ont., and exten- 
sions and improvements at Toronto. 

It is reported on good authority 
that virtually the entire value of the 
original plant at Toronto will have 
been written down to $1 by the end 
of the present year if the present 
rate of depreciation is maintained. 
While the company is continually 
faced with the necessity or advis- 
ability of expanding its facilities and 
of buying new equipment, it is 
lieved that in future years the de- 

reciation charges will be materially 
ess than in the past. 

City Dairy’s balance sheet shows 
value of fixed assets after deprecia- 
tion and after extensions and im- 
provements so that the actual amount 
of depreciation charged against earn- 
ings from year to year is not dis- 
cernible. . 

The company has outstanding 
$700,000 of 7 per cent cumulative 
preferred stock, and 92,400 shares of 
common. The company’s investment 


in gilt-edge securities, it is said, 


provides sufficient revenue to pay 
the dividends on the preferred stock, 
which is non-callable. 
Floating Supply Small 

A year or two ago, considerable 
blocks of the preferred and common 
shares were acquired by Toronto 
stockbrokers. e preferred was 


picked up in small lots at high prices | & 


because each share has sixteen votes 
to one vote for the common, the 
same voting ratio between the two 
classes having been maintained 
through the various splits in the 
common shares. These brokers, it is 
said, maintained their holdings un- 
til recently, but, following the market 
crash, decided to turn their invest- 
ments into cash. Some of the pre- 
ferred may have changed hands pri- 
vately, but the common, for the most 
part, was mark through the ex- 
change. It is now reported that the 
number of shares in brokers’ names 
is lower than it has been for some 
years and the belief prevails that 
very little of the stock is held by 
brokers for their own accounts. 


Say Besco Delays 
“Purely Mechanical”’ 


All the controversial mat- 
ters relating to the proposed 
reorganization of British Em- 
pire Steel Corp. have been 
settled, it is stated on good au- 
thority. Delays in making the 
plan public have been “purely 
mechanical,” it is said, and the 
expectation is that, unless un- 
foreseen difficulties arise, the 
legal details will be all setiled 
within a few days. 

Committees representing the 
various classes of bondholders, 
as well as principal sharehold- 
ers, tentatively have agreed. 
The plan involves, of course, 
the ending of the receivership 
of Dominion Iron & Steel Co. 


TO UTILITIES © 


Holdings of Big Life Com- 
pany Are Ana- : 


But Major Purchases Are in 
Common Shares of 
Big U.S. Utili- 
ties 


From Our Own Correspondent 


MONTREAL.—A decided trend / 
toward the common’ shares of the 
econ pm utility co of 
Uni tates is one of main 
features of the Sun Life Assurance 
Company's investment portfolio for 


Analysis of the co 
ings as at December 31, 1 
that the market value of 
u 


or 16.75 per cent of its 
as compared with 
12.34 per cent 
pany shows 
common shares with 
of $2,151,045, for 
its history. This 
has never before been a’ to 
the Sun Life, since no in- 
surance company can invest in. a 
common stock that has not a dividend 
record covering seven 
years, and Brazilian has only 
under this category within 
months. . 
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Extends Sincere Sympathy to 


The Robert Simpson Co. Ltd. 


on the Death of 
Their Beloved Chairman 
of the 
Board of Directors 
the Late 


'.. HARRIS H. FUDGER, ESQ. 
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Right here in Canada you can make a thoroughly 
British ‘Banking connection through 
Barclays Bank (Canada), to serve 
your commercial or personal needs in 
almost every city or town in the 
British Isles. 


‘AD Eni 


' The Barclay Group of Banks comprises a net- 
work of financial units which covers 
the British Isles — more than 2350 
separate points of contact with Old 

Country business and financial life. 
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214 St. James Street West 


Affiliated to 
BARCLAYS BANK LIMITED x2 
London, E.C.3, Eng. 
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Your Surplus 
Funds 


When you contemplate 
investing surplus funds take 
advantage of the service 
offered by our Bond De- 
partment. Experienced and 
competent officials give 
assistance and helpful in- 
vestment information to 
the Bank’s customers. The 
manager of any branch will 
arrange this service for you. 


People who enjoy the 
comforts of independence 
have been consistent severs 
and careful investors. 


DOMINION 
BANK 


Established 1871 


ARCLAYS BANK (CANADA) 


NATION’S BUSINESS 


(Continued from page 1) 
spoken in the House, not the least of 
which was the attempt by Mr. King 
to make it appear that a very deli- 
cate situation existed between the 
United States and Canada. No situa- 
tion exists today that has not existed 
for several years and if the friend- 
ship of these two countries has been 
imperilled for a long period of time 
Mr. King is rather late in communi- 
cating the news of that circumstance 
to the country. Of course, the real 
truth is that American-Canadian re- 
lations are not in danger of any 
break. 

. e + * 
M: KING bases the change of 

policy of the government on the 
liquor question upon his apparent be- 
lief that the United States is now 
really serious in its intention to en- 
force its own liquor laws. Formerly, 
he declares, the United States was 
not seeking to enforce its own laws. 
Before Canada took steps forward 
to aid in the enforcement of those 
laws the government wanted to feel 
assured of the real intentions of 
United States government with 
respect to the smuggling of liquor 
into that country. The prime minis- 
ter has apparently been able to dis- 
cern a change of policy across the 
line, 

* 2. ®@ . 

PART from the fundamental 

question of whether or not ex- 
port. liquor clearances should be 
stopped there are important consid- 
erations in the form of the Dill 
introduced in the House. It is in the 
nature of a direct amendment to the 
Export Act. The Export Act pro- 
vides certain regulations as to the 
export from Canada of such commod- 
ities as logs and pulpwood, metal 
ores, game and petroleum. With the 
exception of deer and wild fowl, all 
of the export prohibitions and duties 
are fixed by Order-in-Council and un- 
less they are approved by each suc- 
ceeding parliament they lapse. But 
in the case of liquor, the export is 
made illegal by Parliament itself 
and the Act cannot be rescinded 
except by parliament. Thus no allow- 
ance is made for changing conditions 
that may develop and no authority 
is given to the government to make 
its regulations contingent upon co- 
operation from American officials in 
their enforcement. 


Pelissier’s Brew Earns 
40 Cents on Common 

Pelissier’s Ltd. Winnipeg brewery, 
earned 40 cents per share on the com- 
mon stock after preferred dividends 
for the year ended January 31, 1930, 
compared with 76 cents a year ago. 

Gross profit was $74,459 in the year 
ended January 31, 1930, compared with 
$92,609 in the previous year. Deduc- 
tions for income tax and depreciation 
total $22,190, leaving net profit of $52,- 
269, compared with $69,749. 

Total assets are $770,189, of which 
$159,506 are current. Total liabilities 
to the public are shown at $25,114. 


AVAILABLE 


Practical, productive sales man- 
ager, with succ ul record as 
General Sales Manager for two 
large well-known Canadian 
Manofacturers, desires connec- 
tion with progressive house as 
Sales Manager or other execu- , 
tive capacity. Record, personal- 
ity, habits and health are all 
. Married, age under forty. 
In first instance, please write in 
confidence “Executive,” Care A. 
McKim Ltd., 320 Bay St., Toronto. 


Vocational 
Analysis 


Are you at the Cross Roads? Let 
me make a thorough analysis of 
your life, character, financial, 
social and personal affairs and 
put you in your right place. I 
have helped numbers with my 
health diagnosis. 

Send handwriting for analysis to 
F. D. Jacob, Dominion Government 
Graphologist, P.O. Box 701, Ot- 
tawa. Character end vocational 
analysis, $3.00. Health analysis 
$2.00 additional. Prompt reply. 


STEEL PLATE 


Hamilton 
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HINDE & DAUCH 
PASS DIVIDEND 
DUE APRIL 1ST 


(ame from page 1) 
liabilities. It will be seen from the 
following statement of working 
capital that though there is a con- 
siderable drop the company has still 
a safe margin to protect the bonds on 
both these counts but that the drop 
is considerable enough to make it 
the part of wisdom for the company 
to conserve its strength by refraining 
from the payment of dividends ex- 
cept when actually earned. 
Working Capital 

Current assets $940,087 $2,047,794 
Cuyrent liabilities ..... 385,470 228,770 


Working capital $554,617 $1,819,024 

If an asset of $75,000 representing 
a secured call loan is included in the 
quick assets, the working capital 
would be $629,617, but the company 
does not include this item among its 
current assets in the 1929 balance 
sheet. The current liabilities are 
swelled at the end of 1929 by an 
item of $155,000 thus designated,— 
“Purchase contract—mill machin- 
ery.” This mill machinery is an earn- 
ing asset and these purchase contract 
liabilities will eventually be worked 
off the current Ifability column, 
There is also an item of $74,983 fo 
take care of the dividend due last 
January ist. The passing of the 
April 1st dividend will therefore 
strengthen the working capital posi- 
tion to that extent. 

Inventories Higher 

Among the current assets inven- 
tories grew from $341,521 on De- 
cember 31st, 1928, to $461,523 on 
December 31st last, the increases 
being evenly distributed among raw 
materials and supplies, paper and 
process and finished merchandise. 

The total assets are shown at 
$5,063,593, the fixed assets being 
shown at $3,954,219 after deducting 
$817,917 for depreciation. The 


earned surplus of the company is/| pj 


shown at $1,240,642, and this with 
an appraisal surplus of $890,626, 
brings the total surplus to $3,220,122. 
The funded debt on December 31st 
was down to $1,458,000 as compared 
with $1,500,000 issued in May, 1928. 

The company has $30,000 coming 
to it on May 15th next, being an in- 
stallment on the Canadian Wire- 
bound Boxes mortgage. Two similar 
installments payable on May 15th in 
1931 and 19382 will remove this asset 
mie the company’s 1933 balance 
8 ee a7 


SUN’S ASSETS 
\REVEAL TREND 
TO UTILITIES 


(Continued from page 1) 
Steel Corp. common stock, that 
item being reduced from $2,366,000 
&@ year ago, to $131,000. 
Little Canadian Trading 
Very little ee and selling of 
Canadian stocks has apparently 
taken place. Analysis of the 1928 
and 1929 statements shows that with 
the exception of Brazilian, only one 
new Canadian common stock appears 
on the as portfolio, namely 
Montreal City & District Savings 
Bank, but no Canadian common 
stock held last year has disappeared 
from the company’s ho e 
company has bought a large number 
of dian industrial bonds. The 
leading holdings of industrial com- 
mon shares are as follows: General 
Electric Co., $15,435,000; Im al 
Cua EE Bbbby Be Ra nes 
NM, $4,900,000; a 
$7,812,000. stiia 
a, promerved soho oy ye 
apparently been a clearing out of a 
lot of small holdi some 18 stocks 
oe disappea from the list out 
a total of about 47 different stocks. 
The stocks sold include four or five 
Canadian preferreds namely Asbes- 
tos Corporation, B.C. El c Power 
and Gas; Canadian General Electric; 
International Milling and Maple 
Leaf Milling. Only three new pre- 
ferred issues were purchased, all of 
a tiie “— x. .., — ‘were 
public prefe s. The largest 
purchase of a new stock in this 
group was United Light & Power 
Co., now shown at $2,940,000, and 
which is incidentally the largest in- 
dividual oe & a preferred or 


guaranteed stoc 
In the field of industrial bonds, 
the company made 17 or 18 new 


Dominion Foundries & Steel 
Limited 


STEEL FORGINGS 


STEEL CASTINGS 
For Every Purpose 


; Ontario 


THE 
Equitable Securities Corporation Ltd. 


J. L. McSWEENEY, President 


— Investment Securities — 


BANK OF HAMILTON BLDG. 
TORONTO 
ADelaide 2243 


THE ROYAL BANK BLDG. 
MONTREAL 
HArbour 9296 


King Edward Hotel 


This well-established Toronto hotel has 


many varied dining 
famous for its 


rooms, but is most 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra. 


purchases, (of which 14 were Cana- 
dian) while 13 issues shown in the 
1928 portfolio have disappeared. It 
is noteworthy that none of the com- 
pany’s holdings of Canadian indus- 
trial bonds have disappeared, except 
for one issue of Lake Superior Paper 
Co. bonds which were called for 
redemption. : 

The Canadian industrial bonds 
purchased by the company with the 
amounts involved are as follows: 
Canadian International Investment 
Trust, 5’s-of 59, $194,000; Canadian 
International Paper Co., 6’s of ’49, 
$712,500; Canadian Light & Power 
Co., 5’s of ’49, $21,600; Consolidated 
Investment Corp. of Canada, 4%’s of 
59, $1,187,500; Credit-Foncier Fran- 
co-Canadien 5’s of ’34, $99,000; 
Dominion Tar & Chemical, 6’s of 
49, $350,000; Dryden Paper, 6’s of 
49, $288,000; Eastern Dairies Ltd., 
6’s of ’49, $49,505; T. Eaton Realty 
Co., 5’s of ’49, $475,000; Goodyear 
Cotton Co. of Canada, 6’s of "49, 
$100,000; Inter-City Baking Co., 
514’s of 48, $316,800; Rolland we 
Co., 5%’s of ’48, $120,000; Sin-Mac 
Lines, Ltd., 6’s of ’49, $97,000 and 
United Securities Ltd. 5%’s of ’52, 
$588,000. 

Australians Cleared Out 

Among high-grade bonds such: as 
government and provincial bonds, 
the company has also done some 
clearing out. Only one new issue 
appears in this group, namely $22,- 
500 of Chile 6’s of 1960, while issues 
held in 1928 and now sold include 
about $1,500,000 of Australian bonds 
of one sort and another (the com- 
pany’s entire holdings from this part 
of the world). 5 

A summary of the companys 
security holdings as at the end of 
1929 and 1928 respectively, are as 
toler rats OF SUN LIFE SECURITIES 

%to to 
total total 
assets assets 

1928 


929 
Govt. bonds .... $24,064,960 
Municipal bonds 11,632,188 
lroads: 


8,701,626 


5 
. 


Common .. 
Public Utilities: 
Bonds 
Preferred ... 
Common..... 83,774,565 
Telewhone, telegraph, etc. : 
Bonds . 


fan 15,760 
eooe 23,890,262 


~ 80,248,754 

« 10,470,449 

esee 167,450,709 

Banks & Trusta 10,740,707 
ist mtge. bonds 3,727,895 
Miscel, secs. ... 2,098,330 
Other assets ... 137,718,934 


14,633,710 
8,139,061 


$499,988,360 
Non-ledger assets 19,735,176 
Excess of market 


values over book 
78,414,418 


Total assets ....$598,197,956 
Less : Deductions 
for market fluc- 

80,000,000 

$568,197,955 


SEE ONLY GLOOM 
IN NEAR FUTURE 
OF DULUTH TRAM 


(Continued from 1) 

the higher rates of fare which came 
into effect last May, but it is ques- 
tioned if the company will be able to 
arrange for payment of the principal 
amount of either issue. ere has 
been as yet no hint as to any con- 
certed action on the part of bond- 
holders to protect their interests in 
the event of default of principal on 
the due date. ; 

The first mortgage bonds are dated 
May 1, 1900, while the general mort- 
gage bonds are dated ay 1, 1910 
the former running for 30 years and 
the latter for 20 years. There is no 
sinking fund for the first mortgage, 
but.a 2% per cent sinking fund was 
established for the general mortgage 
in 1913. By this means $988,000 of 
the original issue has been reduced 
to $807,000. 

War Starts Trouble 

Duluth-Superior Traction, like 
other street railway companies, fell 
on evil days during the war. The first 
dividend on the common stock was 
paid in 1909, the amount being 4 per 
cent. There was 4% per cent paid in 
1910 and 5 per cent in the 3 succeed- 
ing years. In 1914 the rate was 4 
per cent, In 1916 the dividend was 
omitted, but was resumed in 1917 
at 1 per cent, while 3 per cent was 
~_ in 1918, The last payment was 

er cent in 1927. 

uluth-Superior is not connected 
with any power enterprise in any 
way except as a customer. While it 
is said that the contract with the Min- 
nesota power interests is reasonable, 
it is believed that when it comes to 
be renewed shortly, a more favorable 
rate is possible. 

Public Not Sympathetic 

The traction company has been 
further handicapped by being located 
in an area of political experiment, 
where corporation-baiting was a 
popular pastime. Rates of fare re- 
mained inadequate for a number of 
years and there possibly was a dispo- 
sition on the part of the authorities 
to permit the company to carry on 
as best it could without proper relief. 
The public was aware of the fact 
that control of the company was 
largely in Canada and there was less 
of a disposition, perhaps, for the 
citizenry to be sympathetic than 
would have been the case if the com- 

any had been owned entirely in the 

nited States. There is a fairly sub- 
stantial proportion of the bonds of 
the street railway held in Canada, 
but the bulk of the two issues, as well 
as all of the preferred, is held in New 
York and Minneapolis. 

On May 38, 1929, the railroad and 
warehouse commf{ssions of Minne- 
sota and Wisconsin granted fares of 
10 cents cash, or six tokens for 45 
cents. This increase became effective 
on May 6. The result, partially be- 
cause of special fares for: school 
children, was not satisfactory in 1929 
and the returns for 1930, it is believ- 
ed, will fail to show improvement to 
the point where the common share- 
holders will be appreciably benefitted. 


$1.13 INDICATED 
AS EARNINGS 
FOR HOME OILS 


(Continued from page 1 

and 25,181 barrels ieee mak- 
ing an approximate total marketed pro- 
duction from December 15, 1929, to Feb. 
ruary 28, 1980, of 68,306 barrels. No. 
4 well, which commenced to deliver dur- 
ing February is not yet adding to the 
company’s income, since the revenue 
from this well is still going to Imperial 
Oil to pay off the expense of drilling. 

A fair figure for the price obtained 
by the company for its production 
would be $3.25 per barrel, taking into 
consideration the fact that a small 
amount of the company’s production is 
crude oil, which sells for less than 
naphtha. At this price, the company’s 
gross income for the last two and a 
half months would be 222,094. From 
this total must be deducted many obli- 
gations. 

The first obligation of the company 


is a royalty of one fifteenth of the 
marketed production from Nos, 1 and 
2 wells. There is no wogelty on No. 3 
well. The production from Nos. 1 and 
2 wells from December 15, 1929, to 
February 28, 1930, was approximately 
26.808 barrels, thus the royalty on 
this, taken at a market price of $3.25 
a barrel, would be $5,808. Deducted 
from the gross earnings, this would 
leave $216,286.10. 
Expenses Smaller 

The company’s next obligation is to 
pay to Imperial Oil the cost of drilling 
the wells, plus 10 per cent on drilling 
expens. The expenses of drilling wells 
No. 1, 2 and 8 were paid off prior to 
Dec, 15, 1929, but since then there has 
been a comparatively small expense 
incurred of, say, $5,000, for drilling out 
the wells at the bottom when they 
occasionally “freeze over,” leaving the 
income figure at $211,286.10. 

Imperial Oil then receives a royalty 
of 10 per cent of marketed production 
from all except No. 1 well. The pro- 
duction for the two and a half months 
ended February 28, 1930, for wells Nos. 
2 and 8 was approximately 54,288 bar- 
rels, and ten per cent of this taken at 
$3.25 per barrel, would be $17,643.60, 
ae the income figure at $193,- 


From this sum a considerable amount 
would have to be deducted for ex- 
penses including cost of office and 
management, etc., and if sufficient is 
allowed for this to bring the figure 
for the two and a half months down 
to $180,000 this means that in thirteen 
months since Feb. 1, 1929, on which 
date the first well was brought into 
production, the company has paid for 
the drilling of its first three wells, 
$704,000 in dividends and has $145,- 
000 left, providing these figures ap- 
proximate in any way the company’s 


figures. 
Earns Million 

To figure the earnings over the per- 
iod of a year on the company’s first 
three wells, however, calculated on the 
basis of marketed production from 
Nov. 1, 1929, to February 28, 1930, by 
which more accurate figures may be 
reached, it would appear that the com- 

any would earn slightly over $1,000,- 
00 per year, available for dividends 
on the 880,000 issued shares. 

Without doubt the revenue from No. 
4 well will considerably add to the 
company’s earnings figures, but on ac- 
count of the decline in the yield from 
a well frequently experienced in the 
first year of production, the added in- 
come from future wells may be partly 
discounted. 


Established :1817 
Total Assets in excess of $876,000,000 


requested to make use of our 
London office, located at 108 Old 
Broad St., E.C. 2, for their banking 
requirements abroad as well as a 
forwarding address for mail, and 
for business information, 


THE BANK OF 


t month there have 
been 22 new affiliations with the Cana- 
dian Chamber of Commerce. Seven 
new active memberships have been 


During the 
Chambers > 
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Fane suits will be lighter 

than ever before, light blues 
and greys predominating, with 
cocoa browns aclose third. Top- 
coats as usual are in light and 
dark greys and browns in many 
ingenious weaves, the new 


double-breasted model 


being 


particularly smart. 


Colored shirts areunquestionably 
back with two-tone shades favor- 
ed. In neckwear, individuality 


is decidedly 


the thing, while 


men’s feet return to the rounder. 
toed shoes where they belong. 
And to top the Spring ensemble 


browns run 


a close race with 


greys for fashionable shades in 
men’s headgear. 
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CHOICE FLOWERS 


A 8 to 10 West Adelaide St. 
| TORONTO 


Flowers Telegraphed 
Anywhere 


‘ yy recommend the 
é purchase of 


_ SECOND PUBLIC UTILITY 
INVESTMENT CO. LIMITED 
- common stock. Price $28 
a share. Full particulars 

on request. 


| | Browne, Urquhart & Co. 
f Limited 


266 St. James Street, MONTREAL 


OTTAWA QUEBEC 
182 St. Peter St. 


embraces trade 
with all the 
world. 


6 oe 
often abel 

read plac- 
ing of invest- 
ments: We are 
proud to have 
the confidence 


of so many 
clients in the 
careful selection 


of securities. 
Enquiries eoliched foe 


ROBERTSON 


||/AND COMPANY LIMITED 
ene CANADA 


H.G. STANTON 


“LIMIT 


CAN. 


| ‘Bal. car. forward... 211,090 214,171 


GOODRICH 
SUSTAINED LOSS 
REPORT SHOWS 


Operations Affected by 
w Level of Prices of 
Rubber Goods 


Canadian Goodrich Company, Ltd., 
sustained a trading loss of $105,033 
for the year ended December 31, 1929 
as compared with a profit of $296,- 
271 in the previous year. The total 
loss for the year of $393,789 includes | 

loss, provision for deprecia- 
tion, $175,000; interest on 7 per cent 
first mortgage bonds, $15,283 and in- 
terest on loans $98,473. In 1928 the 
company had a surplus of $2,130 
after all fixed charges. 


Net sales of the company for the 
year amounted to $4,600,577 as com- 
pared with $4,790,719 in 1928, a de- 


jcrease which was largely due to 


lower selling prices, The company’s 
operations were adversely affected by 
the prevailing low level of selling 
prices for rubber footwear, heavy 
moving and reorganization expenses 
which were absorbed during the year 
and arose out of the completion of 
two additions to the plant, and ad- 
justment of selling prices to prevail- 
ing low levels and write-off on build- 
ing and equipment. 

The liquid position of the company 
shows current assets at $2,517,580 
to current liabilities of $759,875, a 
ratio of 3.3 to 1. Cash in bank 
amounts to $55,547; accounts and 
notes receivable, $523,024 and inven- 
| tories, $1,939,009. Current liabili- 
| ties consist of bank loans, secured 
$623,000 and accounts payable $136,- 
876. The fixed assets of the company 
are valued at $2,445,289, after depre- 
ciation reserve of $459,829, and com- 
pare with the valuation in 1928 of 
$1,958,122, after depreciation reserve 
in that year of $535,126. Patents and 
trade marks are carried at $1 while 
deferred charges including prepaid 
insurance and taxes, are carried at 
$21,716. 

Among the liabilities are loans 
from associated company $1,385,000 
for which there was no corresponding 
item in 1928. The funded debt of 
the company at $1,266,100 includes 
$217,500 7 per cent 20-year first 
mortgage bonds, and $1,048,600 7 
per cent 20-year income bonds upon 
which interest becomes cumulative 
as from July 1, 1930. During the 
year, $8,600 of first mortgage bonds 
were redeemed. Capital stock con- 
sists of 70,412 shares of no par value 
carried at $1,760,300 with capital 
surplus of $68,588. These items are 
carried jointly at $1,573, 610 after 
deducting surplus adjustment and 
loss for the year. sl 

INCOME AND SURPLUS ACCOUNT 

Years Ending Dec. 31 
1930 1988 isst 
Profit for year .. %105,083 296,271 413,207 


Less: 
Depreciation .. 175,000 150,424 
tee. 
15,931 
73,402 
11 
54,373 


2,180 
143,919 


187,276 
16,415 
78,402 
12,508 
29,687 


143,919 


“re 
« 98,473 


Surplus for year %393,789 
Prev, surplus ... 146,048 
Less adjust:. ... 7,536 


Bal. carr. for’d. . 255,277 
*Loss. 


Royal Trust Company 
Adds to Ottawa Board 


From Our Own Correspondent 

MONTREAL.—W. E. Mathews, of | 
Ottawa, has been appointed a member 
of the Ottawa Advisory Board by the 
Royal Trust Company. Mr. Mathews is 
a member of the Ottawa Improvement 
Commission and an ex-president of the 
Canadian Golf Association. 

Other members of the Ottawa Ad- 
visory Board are Hon. Thomas Ahearn, 
C. Jackson Booth, and W. R, Creighton. 


Report of Pressed Metals 
Confirms Forecast Decline 


Complete annual report of Pressed 
Metals of America, Inc., has just come 
to hand. This confirms the figures 
appearing in The Financial Post last 
week which gave the total income for 
the year as $193,940 as compared to 
$205,039 in 1928. 

Complete income and surplus account 
for the last three years follows: 

INCOME AND PLUS ACCOUNT, 

YEARS ENDING a see 31 


$ 
191,167 202,615 166,178 
962 1,797 


8,100 ecco 

548 ° 
194,487 204,412 
Less: Depreciation “ess 45,027 


Tax paid “ saaik 
Res. for taxes .. 15,230 15,000 
Net profits 121,825 144,385 


Less approp: 
Pref, divds. .... 17,918 22,365 
Com. divds. 96,526 77,458 
8,024 8,025 
1,998 7,933 
445 can 
Surplus for year ... 3,081 
Add: Prev. surp... 214,171 
Adjustments ... osee 
Less: 


146,049 143,919 


Net ea 
Add: Profit on sale 


weve 


Land’ Contracts . 
not used..... 


Total income 166,178 | 


105,427 


16,774 
33,196 

9.321 
Writ. off experi. ones 
Prem. on pfd. red. 


28,604 
184,940 
627 


46,136 
145,757 
Adjustm’s . sad 
184,940 
"x Debit. 


Coal Output Higher 
Saskatchewan’s. coal production in 


' 1929 was more than’ 100,000 tons higher 


| than in 1928, and created a record for 
} the province. 


Total production was 
568,759 tons as compared with 464,428 
tons in 1928. 


COMPANY 


STOCK BROKERS 
' "” ROVAL-BANK BUILDING 


HARRY G. STANTON 
Member 
Toronto Stock 
Exchange 


TORONTO 


WwW Board Room ELgin 8910 


Telephones. 
Offices, ELgin 8106 


Orders executed on all principal exchanges. 


GA SOMERVILLE « Co" 
LIMITED 
The Star Building 


80 King St. W., Toronto 2 
Telephone: WAverley 1771 


STAFFORD G. RICE 


C. H. BROUGHALL 


GEO. A. SOMERVILLE 
Member Toronto Stock Exchange 


General Manager 


WALTER J. SKELLY 
Who will control operations of Indiana 
Limestone Co. of Canada, which has been 
incorporated to handle the sale of Indiana 
limestone in Canada 


TRAYMORE EARNINGS 


DECLINE TO $106,579 


New Financing Likely to 
Improve Liquid 
Position 


Earnings of Traymore Limited for 
1929 are reported at $106,579 before 
depreciation and income tax and rep- 
resent a decrease of 23 per cent from 
earnings of $139,062 in 1928. After 
deduction of $30,000 for depreciation 
the 26,797 shares of preferred earned 
at the rate of $2.86 per share as com- 
pared with earnings on the same 
number of shares in 1928 of $4.11. After 
provision of $6,684 for redemption of 
preferred and three quarterly pre- 
ferred dividends totalling $28,137, the 
company earned 44 cents per share on 
95,864 shares of no par value common 
as compared with approximately 66 
cents a share in 1928. 

In the directors’ report, G. G. Plax- 
ton, president, states that no income 
was derived during the year from the 
Harmony Lunch in Montreal due to 
delay in completion of the Dominion 
Square Building and that the Savarin 
in Toronto did not become a consistent 
profit-earner until August, 1929. No 
common dividends were paid during the 
year. 

Current assets total $69,431 and 
current liabilities are $195,426. In 
respect to this situation it is stated 
that a plan will be presented to share- 
holders that will place the company 
in a strong liquid position. The cur- 
rent position is stated to be due to 
additional and unforeseen expenditures 
on account of the Savarin Restaurant 
in Toronto and the Harmony Lunch in 
Montreal. During the year the Sav- 
arin restaurants in Toronto and Osh- 
awa were incorporated into a separate 
cémpany, Savarin Limited, a wholly- 
owned subsidiary. Later the Savarin 
branch in Oshawa was closed due to 
unprofitable operation. The parent 
company now has 7 branches in opera- 
tion, according to recent reports on a 
profitable basis. 

The assets of the company total $1,- 
545,334 and include current assets of 
$69,431; and capital assets of $1,475,- 
902 after reserves for depreciation and 
writing down of $300,161. The capital 
assets include life insurance policies 
$3,154; securities of subsidiary com- 
anies, 5 year, 7 per cent debentures of 
avarin, Limited, $200,000; common 
shares of Savarin Limited, $420,703 and 
shares of Krausmann’s Lorraine Café 
Ltd., $1; restaurant plant, equipment 
and building improvements, $618,282, 
leasehold premises, licenses, etc., $381,- 
608 and discount on sale of stock, or- 
ganization, experimental development 
and preliminary expense $152,315, 

During the year the company in- 
creased its reserve by $39,154 to $70,- 
000. No preference stock was re- 
deemed or converted during the year 
and the 26,797 shares of 7 per cent 
preferred of $20 par value are carried 
at $535,940. The common shares of no 
par value were increased by 350 shares 
during the year to 95,864 shares which 
are carried at $633,441. Balance on 
contracts on new branches is given at 
$37,501. 

INCOME AND SURPLUS ACCOUNT 

Years Ended Dec. 31 
1929 1928 1927 
116,660 


139,062 
23,822 


29,005 
93,338 
41,711 


3 
Net earn. from oper. 106,578 
Less: Depreciation 30,000 


76,578 110,057 
43,222 
23,878 
10,000 
32,957 
41,627 

4,163 
70,421 


Net oper. profits ... 
Less appropriations: 
Pref. dividends ., 
Com, dividends 


Surplus for year ... 
Add prev. surplus . 

Less: Res. for redem. 

Balance carried for. 
*Nine months. 


41,627 


Cosmos Imperial Mills 
Suffer From Slack Trade 


As forecast in The Financia] Post 


~| last week the definitive report of Cos- 


mos Imperial Mills limited shows earn- 
ings of about $16 a share on the out- 
standing preferred stock and $2.53 per 
share on the common. 

This is higher than the 1928 earn- 
ings, but it might have been better 
for in his report to shareholders the 
president remarks that “our production 
schedule continued on a satisfactory 
basis until the last quarter of the 
year, when the recession affecting in- 
dustry generally set in with conse- 
quent slowing down of our own opera- 
tions. The cotton textile situation as 


-|a whole has been uncertain for some 


months and the decrease in current 
consumption has resulted in the in- 
stability of the price of the raw mater- 
ial; but, with the betterment of our 
physical condition, we are in a posi- 
tion to take advantage of any improve- 
ment in business conditions which may 
develop as the year advances.” 
INCOME AND SURPLUS ACCOUNT 
(Years Ending December 31) 
1929 1928 1927 
Net earnings® .. $236,800 $233,320 $167,791 
Add: Other inc. 18,666 11,657 12,795 


+ 255,466 244,977 180,586 
Taxes .... 25,800 20,160 15,180 


229,666 224,817 165,406 
102,898 104,084 104,559 
Surplus for year 126,768 120,733 60,847 

Add. Prev. surp. 254,811 134,078 73,231 
Carried forward . 381,579 154,811 134,078 

*After provision for manufacturing, sell- 
ing and administration expenses, deprecia- 
tion of plant and equipment and bond 


Less: 


Net profits 
Less: Pref. divs. 


THE FINANCIAL POST 


MAY POSTPONE 
BAN ON TRAWLER 
IN NOVA SCOTIA 


Minister’s Absence Pre- 
vents Trawler Men 
Making Case 
From Our Own Correspondent 

OTTAWA.—With Hon. J. L. Rals- 


Elected Director 


ton attending the disarmament con- |: 


ference in London, it seems impos- 
sible for the Maritime fishing indus- 
try to obtain any modification of the 
order-in-council which is to become 


effective April next and by which 
a severe handicap will be placed upon 
beam trawlers operating out of Can- 
adian ports. 

The disaffection in regard to this 
order-in-council is very marked and 
is not lacking powerful support 
among Liberal members of parlia- 
ment from the Maritime Provinces. 
It is contended that if the order goes 
into effect, the individuals who, in 
good faith, have invested large sums 
of money, aggregating more than 
$1,000,000 in beam trawlers will be 
adversely affected and, indeed, may 
lose their investment. 

As the order-in-council was passed 
last September and as it is said to 
represent the opinion of Mr. Ralston, 
it is scarcely probable that it will be 
changed in .his absence. There is 
some expectation, however, that the 
Federal government will delay bring- 
ing it into force until Mr. Ralston 
returns, when the various interests 
affected will be given an opportunity 
of discussing the trawler question 
anew. 


Getting Around It 


The situation in the fishing indus- 
try of Nova Scotia is rather complex. 
In so far as the order-in-council is 
concerned it concerns the fishing that 
takes place off the grand banks, off 
the coast of Cape Breton and in the 
vicinity of Sable Island. All these 
fishing grounds are in international 
waters. Nocountry can control fish- 
ing outside the three mile limit. But 
a country can pass laws and make 
regulations governing the use which 
ships engaging in this traffic may 
make of its ports. 

The fishing is carried on in various 
ways. Some boats use a long line with 
a great many hooks attached and this 
many baited line is hauled through 
the water. These are the dories of 
the off-shore fishermen who oppose the 
trawlers. Then there is the beam 
trawler, about which the controversy 
centres, 

Case Against Trawl 


The beam trawler is a steamer which 
uses a fish trap known as the otter 
trawl. It is a huge box sha ed net, 
open in front. It is hauled along the 
bottom of the sea and gathers up all 
the fish that get into its mouth. The 
case against the otter trawl may be 
itemized in this way: 

1. It is contended that the hauling 
of the iron rim along the sea bottom 
destroys the natural food of the fish. 

2. The trap catches quite as many 
small as large fish. The small fish are 
of no commercial value and are thrown 
back into the sea after the trap is 
emptied. The rough handling, however, 
kills many of them. 

8. The otter trawl is large and heavy, 
and sinks deep in the water. Fre- 
quently a beam trawler will cross the 
wake of an ordinary trawler and will 
catch his trawl line and destroy it. 

Beam trawlers are not new in the 
fishing business. They were used ex- 
tensively in the north sea by the fish- 
ermen of Great Britain, France and 
Holland. 

Fishermen Opposed 

The Maritime Province fishing in- 
dustry is based upon the ports of’ 
Halifax and Canso and the struggle is 
between the shore fishermen and the 
beam trawlers. It is contended that the 
beam trawlers not only injure the in- 
dustry but that they bring immense 
quantities of fish to shore and ruin the 
prices obtained by shore fishermen. The 
shore fishermen think that they are 
the more valuable to the country, in 
an economic sense. 

Two years ago the question was ex- 
amined by a royal commission, com- 
posed of five members. The commis- 
sion divided four to one. Four were in 
favor of prohibiting beam trawlers 
from marketing fish in Canada: one 
held out for the continuance of the 
beam trawler under strict regulations 
and with gradual restriction. Subse- 
quently, in 1929, a bill was introduced 
in parliament restricting the aaa 
of beam trawlers. When the bill got to 
the committee stage this clause was 
strickén out and the committee recom- | 
mended that the government control | 
beam trawlers by regulation and not} 
seek to put through a statute. Accord- 
ingly an order-in-council was adopted 
last September. This order was to be 
effective on April I next and provided 
that all fish landed by a beam trawler 
which had been built in Great Britain 
or a foreign country must pay a duty 
of 1 cent per pound, If Canadian built 
the trawler must pay 2/3 cents per 
pound. After April, 1932, no British 
or foreign-built trawler was to be 
allowed to sell fish in Canada. 

Destroy Big Investment 

The greater number of the beam 
trawlers now owned and registered in 
Canada are British built, for the rea- 
son that they may be bought more 
cheaply in the United Kingdom than 
in Canada. The comparative prices at 
the present time are $60,000 against 
$150,000. 

The trawler men have published a 
booklet setting forth their case. They 
make suggestions for handling the 
problem without prohibition of trawl- 
ers. They are willing to be licensed, to 
be required to fish twelve miles off the 
shore, to be required to make com- 
pensation for gear destroyed through 
negligence. They are also willing that 
— trawlers must be Canadian- 

uilt. 

The antagonism to the order-in- 
council is not confined to trawler own- 
ers but is fairly general in the fishin 
industry. It is felt that the order-in- 
council virtually will destroy the in- 
vestment in beam trawlers; an invest- 
ment made by the owners in good faith. 
Strong representations have been made 
to Hon, A. Cardin, minister of 
marine and fisheries, and he may post- 
pone the operation of the order-in- 
council until the return of Mr. Ralston 
makes it possible to re-open the ques- 
tion. 


OSLER &® HAMMOND 
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215 St. James St. West 
MONTREAL 


PATRICK BURNS 


Whe has been added to the directorate of 
the Bank of Montreal. 


Canadian Industries Co. 
Will Build New Plant 


From Our Own Correspondent 

_MONTREAL.— Canadian Industries 
Limited will shortly commence con- 
struction of an explosive manufactur- 
ing plant on a 1,200 acre site, two miles 
south of Selkirk, Man. The property 
was purchased about the middle of last 
year. Approximately $1,000,000 will be 
spent on the enterprise. 


Over the past two years Canadian In- 
dustries has greatly extended its 
activities in Canada. In 1928 the com- 
pany purchased the Canadian Salt 
Company; the Triangle Chemical Com- 
pany, Canadian Ammonia Co., and the 
Grasselli Company. Further, it has 
under way the construction of plants 
at Hamilton and Beloeil, which will be 
used for the manufacture of super- 
phosphate and fertilizing mixtures 
adaptive to soil conditions in the dif- 
ferent provinces. 


Dictaphone Corp. Profits 
Large Gain in Past Year 


Dictaphone Corporation had net 
profits of $728,346 in 1929, an increase 
of 19.1 per cent over net profits in 1928, 
according to the annual report of the 
company recently issued. After pay- 
ment of 8 per cent dividends on the 
preferred stock there was a balance 
of $627,056 available for the common 
stock or $5.46 per share as compared 
with $4.87 per share in the previous 
year. Dividends and bonus on the com- 
mon during 1929 totalled $3 a share and 
in addition a stock dividend of 10 per 
cent was paid. 

Both domestie and foreign sales 
showed a marked increase during the 
year and it is stated that sales for 
January, 1930 show an increase of 12 
per cent over the sales of the corre- 
sponding month in 1929. The dividend 
on the common was~recently increased 
from $2 to $3 per annum. 


SALES OF H. SIMON 
SHOW INCREASES 
IN SLACK PERIOD 


New Merchandising Fea- 
ture Now Distributed 
Dominion Wide 


From Our Own Correspondent 

MONTREAL.—Sales of H. Simon 
and Sons, Limited, to date are in 
excess of those of the same period a 
year ago and the outlook for future 
business is considered favorable. The 
company’s most recent merchandis- 
ing innovation, the humitube, is said 
to have met with success and is now 
distributed nationally. The humi- 
tube consists of a special trans- 
parent wrapper for cigars which is 
claimed to protect and keep fresh 
the cigar which it encloses. 

One of the features of Simons 
operations is its ability to initiate 
new ideas and stimulate demand for 
its products; there is little doubt that 
the new wrapper has played an im- 
portant part in the increased sales to 
date. The current period is usually 
slack in the cigar making industry 
and any sales activity is noteworthy. 


Make Good Start 


While it is yet too early to form 
an opinion on the outcome of the 
year’s operation, the company has 
made an encouraging start in the 
current fiscal period. Acquisition of 
Thomas Harkness and Sons, which 
came under Simon’s aegis in 1929, 
will be reflected in 1930 and though 
it is not expected to play an im- 
portant part in postal revenue, the 
current year ‘will nevertheless wit- 
ness a full 12 months activities of 
this company. ~ 


Earnings of Simon in 1929 were 
satisfactory. Net profits after pro- 
vision for depreciation and bad debts 
amounted to $201,272 or the equival- 
ent of $4.56 a share on the common 
stock after all deductions. These 
deductions even included the sum of 
$15,174 written off for preferred 
stock sinking fund and which in itself 
oe equivalent to about 50 cents a 
share. 


During the current year preferred 
dividend requirements will be re- 
duced, since there are now but $628,- 
500 outstanding as opposed to an 
original issue of $1,000,000 in 1928. 

Redeems Preferred Shares 

During 1929, preferred stock to 
the extent of 2,190 shares was pur- 
chased in the open market and can- 
celled while 25 preferred shares 
were converted into common stock 
at the rate of two shares or one pre- 
ferred. Thus the preferred issue was 
substantially reduced while the com- 
mon stock outstanding was onl 
‘increased by the addition of 


Demonstrated Ability 


This Company has demonstrated its 
ability to serve clients faithfully and well. 


Let us serve you. 


Crown Trust 


Execurors 
(TRUSTEES 


shares and now comprises 30,050 
shares. 

The equity back of the common 
shares has thus been materially 
strengthened, while common share- 
holders have already felt the bene- 
fits of the redemption of the pre- 
ferred by the declaration of a higher 
dividend on the common which now 
stands at $2.50 a year. 


Edinburgh and Canadian 
Suffers Losses Here 


Edinburgh and Canadian Investment 
Trust has proposed its regular ordin- 
ary dividend of 5% per cent despite 
losses in realization of its remaining 
Canadian assets, 

The net revenue of the trust for the 


Company 


11393 Sr. Jaues Street West 


FINANCIAL 
AGENTS é 


‘MontRBAL 


12 months ended January 15 amounted 
to £12,176 as compared to £15,910 for 
the 14 months period from November 1, 
1927, to January 15, 1929. With reven- 
ue averaging about £1,000 a month, this 
shows the meas to be roughly #1,- 
300 short of 1 earnings. To the 
net revenue is added £2,084 brought 
forward. A sum of £3,000 has been 
transferred to reserve account to which 
£5,000 was transferred a year ago. After 
dividend payments the balance carried 
forward is £1,480, 


A valuation of the investments at 
January 15 showed a depreciation of 
2.9 per cent to £419,647. The realiza- 
tion of the remaining Canadian assets 
was effected during the year and the 
loss incurred was charged against 
contingent liability. : 


National Steel Car 


Limited 


Corporation 


Builders of Passenger Cars—Freight 
Cars — Street Cars — Air Dump and 
Industrial Cars of all descriptions. 


Automobile 


Chassis Frames 


and 


Parts — Steel Pressings — Forgings— 
Drop Forgings — “National” Motor 


Trucks. 
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This NEW Dictaphone Correction Device 
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™ this convenient coupon. 
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| Introducing— | 
Stuart Oils — 


An Evolution in Machine Tool 
Lubrication Which Has Resulted in 
Greater Efficiency and Economy. 


The rapidly increasing use of nickel and other 
alloy steels which are so generally employed in the 
fabrication of today’s needs, place an added burden 
upon metal working machinery. D.‘A. Stuart & 
Co., one of the oldest specialty oil concerns in the 
United States, have by virtue of their diligence and 
application of facts, developed unique oil products 
eminently adaptable to present day needs and con- 
ditions. This Company has created and developed 
several basically different lubricating oils which 
have proved themselves to be of superior advan- 
tage to over 3,000 metal working plants in the 
United States and Canada. 

The Stuart Oils’ way has merited the distinction of 
being the “Straight Line to Metal Working Effic- 
fency and Economy”. During 1929 as a result of 
the change of policy since the business was acquir- 
ed by the new Company, a great deal of pioneering 
‘work has been done. Further aggressive develop- 
ments have been continued during the current year 
whereby the Products of this Company have been 
put to wider use on this Continent while steps are 
being taken to place the Stuart Oils in all Metal 
Working centers the World over. 


An announcement will be made in these columns 
next week regarding an offering of a limited number 
of shares of this Company which is about to carry 
out a comprehensive policy of expansion in order 
to reap the merited, benefits of the patents and 
formulae which D. A. Stuart & Co. have developed 
over a period of years. Further particulars may be 
ained from 


obt 
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Toronto. 


60 King St. West, - « 


Announcement 


We announce the opening 
of a Branch Office at 105 


Hollis Street, Halifax, N.S.; 
under the management of 
Mr. T. C. Douglas. 


DRURY & CO 


INVESTMENT BANKERS 
MONTREAL 


360 St. James Street 


ROBERT Dopp & COMPANY, INC. 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones Harbour 8141-2 


GEOFFRION & CO. 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 


231 Notre Dame Street West, Montreal 


Branches: 


93 St. Peter St. 4 Vignon Street 18 Elgin Street 
QUEBEC 


Caneda Cement Bidg. 
OTTAWA 


MONTREAL PARIS, FRANCE 


CALMONT OILS, LIMITED 


NS, 


The whipstock has been 
cemented in Calmont No. 1 
and as soon as the cement 
hardens, drilling will recom- 
mence. This well previously 
“came in” with a flow of over 
3,000,000 cubic feet of wet 
gas, but difficulties were en- 
countered that shut off the 
flow. New hole will be drilled 
into the limestone and this 
well is expected to rank 
among the producers in 
Turner Valley before many 
weeks are past. 


Get possession 
of your shares. 
Have them 
registered 


your own 
name, 


We advise the purchase of 
Calmont Oils outright. 


~~ 


—_———____—e 
Quaker Finance Corporation Ltd. 
400 LANCASTER BLDG. CALGARY 
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BRETON ELECTRIC 
OPERATING PROFIT 
MOVES FORWARD 


Decrease in Ferry Business 
Feature of Operations 
Last Year 


From Our Own Correspondent 

MONTREAL.—The annual finan- 
cial statement of Cape Breton Elec- 
tric Company for 1929 shows an im- 
provement in earnings, while the 
balance sheet position of the com- 
pany has strengthened. 

Gross income for the year is shown 
at $684,400, as compared with $667,- 
848. In analysing the income for 
1929, the company apportioned it as 
follows: light and power, $401,298, 
up from $365,270; tramways, $263,- 
043, down from $274,307; ferry, $19,- 
724, or $8,237 less than in the previ- 
ous year; and non-operating income, 
$333, a gain of $24. 

Keep Expenses Down 

Operating expenses and taxes 
have been reduced from $527,564 to 
$524,962. Accordingly net earnings 
available for interest charges and 
dividends, etc., totalled $159,438 in 
1929, as against $140,284 in 1928. 
Further particulars of the profit and 


loss account follows: 
1928 
$667,849 


406,278 
90,878 
30,418 

140,284 


68,420 
62 


1929 
Gross earnings ..s.e0+« $684,400 
Less: 


401,592 
91,285 
32,085 


159,438 


69,063 
5,692 
45,000 
18,840 
20,843 
257,629 


Oper. Expenses ..csca 
Maintenance ...esess 


Net earnings 
Less: 


SS: 

Interest charges 4+ 
Net direct chgs. eevee 
Retire. reserve ..+++ ee 
Pfd. dividends greece 


12,962 
244,667 


Carried forward ,. 257,629 

The balance sheet as of December 
$1, 1929, shows total assets of $3,- 
| 469,008, compared with $3,443,062 in 
the previous year, a gain of $25,945. 
Plan and property has increased in 
value from $3,283,647 to $3,324,312. 
Cash has declined $16,477 to $21,290, 
while accounts receivable are up $100 
to $50,032. Materials and supplies 
on hand have increased from $53,873 
to $60,429. Prepayments total $7,143, 
up from $6,844. Sinking funds have 
declined from $912 to $178, while 
miscellaneous investments remain 
virtually unchanged at $5,003. Un- 
adjusted debits total $617, a sharp 
decrease from the previous year, 
when they totalled $5,081. 

Lower Funded Debt 

There has been no change in os 
capital stock issued or in the fund 
debt, expect for the Sydney and 
Glace Bay Railway Company bonds, 
of which $113,000 are now outstand- 
ing, a reduction during the year of 


5,200. . 

Some $10,000 of notes payable 
were redeemed during the year, mak- 
ing the current total $145,000. Ac- 
counts payable at $31,497 show little 
amounting to $30,432. Retirement 
reserve has been increased $33,274 
to $317,122. Appropriated reserve 
for retirements on the other hand, 
has declined from $17,736 to $4,087. 
Operating reserves are off $20 to 
$13,142. A reserve of $830 has been 
set up for unadjusted credits, while 
reserves and surpluses stand at 
$278,472, an increase of $20,842 over 
the preceding year. 

Ferry Business Poor . 

In detailing operations for 1929 
the management points out that the 
company had 7,097 customers in 
1929 and that the kilowatt hours of 
electricity generated and purchased 
amounted to $8,702,000. In the 
previous year the company reported 
7,090 customers and generation and 
purchase of 8,171,000 kilowatt hours. 
The number of ferry passengers car- 
ried in 1929 dropped off sharply, de- 
clining from 103,878 to 68,603. 


THE FINANCIAL POST: 


Public Utility Investments 


Chahoon on Board 
Of Wayagamack 


From Our Own Correspondent 

MONTREAL. — Wayaga- 
mack Pulp & Paper Company 
announces that George Qha- 
hoon, Jr., has been appointed 
to the board of directors, to 
replace J. Frater Taylor, of 
London, England. 

This is the only change that 
is to be made at the present 
time in the directorate of either 
Wayagamack Pulp & Paper 
Company, Anticosti Corpora- 
tion or Port Alfred Pulp & 
Paper. Eventually, perhaps, a 
so-called “standard” board of 
directors may be appointed to 
these companies which are now 
part of Canada Power & Paper 
Corporation, as has been done 
with Belgo-Canadian and St. 
Maurice, but apparently no 
change is contemplated for the 
present time. 


BUSINESS BUREAU 
DOUBTS LEGALITY 
DYE WORKS BOND 


Issue Special Bulletin on 
Issues of National Dye 
Works 


From Our Own Correspondent 

MONTREAL. — Financial opera- 
tions of the National Dye Works, 
Limited, have come under the ob- 
servation of the Better Business 
Bureau, of Montreal, which has is- 
sued a bulletin setting forth certain 
findings in connection with the bond 


issue recently publicly advertised by |} 


the company. 

After referring to the fact that 
certain Montreal newspapers have 
run the advertisement in question, 
the Bureau points out that the pros- 
pectus carried the following capital 
set-up: 

Shares Shares 
Authorized Issued 


Class “A” n.p.v. stock 
16,000 4,939 


preferred as to divid. 
Class “B” n.p.v. entitled 
to divid. of 75c. when 
ed 25,000 15,000 

To be 
Authorized Issued 


Ist mtge., 614% 10-yr. 
gold bonds, issued Feb, 
1, 1980, maturing 
Feb. 1, 1940 ‘seee $175,000 


Doubtful of Issue 

The Bureau goes on to say that it 
is reliably informed that the $175,- 
000 bond issue has no place really 
in the financial structure of the com- 
pany. The bonds have not in the 
first place been authorized and the 
only intimation received by many 
shareholders of such an issue was 
the appearance of the advertisement 
in the local papers. 

The officers of the company are 
given as follows: Joseph Jean, K.C., 
president, National Dye Works, Ltd.; 
Raoul Gauthier, financier; S, J. Fren- 
ette, publicist; J. D. Guillemette, gen- 
eral insurance agent; J. E. Roy, sec- 
retary, National Dye Works, Ltd. 

Messrs. Frenette and Roy are em- 
ployees of the company. Mr. Gau- 
thier and Mr. Guillemette have stated 
that they have never been called to 
attend a directors’ meeting and most 
certainly have no knowledge of the 
issue of bonds. Whilst Joseph Jean, 
K.C., president of the company, has 
stated to representatives of the bu- 
reau, that the publication of the 
advertisements was an error. 


$175,000 


Tramway passengers carried also 
showed a falling off, numbering 
8,271,610, compared with 3,407,641 
in 1928, This is the third lowest 
point reached since 1916. 


ITED 


JOHN J. FITZGERALD 


Investments 


1409 Peel Street, Tooke Building, 
corner St. Catherine Street West 
MONT 


Sound 
Promotions 


Unlisted 
Stocks 


REAL 


Agents for Real Estate Securities of the Property 
Corporation of Canada. Telephone Lancaster 7264 


B. H. PorTEOUS & Co. 
Stock and Bond Brokers 


Members 


Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street 


Montreal 


MArquette 8385 


Stocks — Bonds — Grain 
Investment Bankers 


GAGE. Evans, 


Winnipeg 


SPENCER 


LIMITED 


As members of the Winnipeg Grain Exchange we 
solicit, on conservative margin accounts, grain orders, 
for purchase and sale, 


Willison Neely Corporation 
Limited 
DEALERS IN 
Canadtan Government, Muntcipat 


and ** Dollar for Dollar’? Bonds 


CANADIAN PaciFic BUILDING _ 
HAMILTON 


MONTREAL LONDON 


Toronto 


OTTAWA WINNIPEG 


C.S.L. EARNINGS. 
BREAK SHARPLY 
FOR PAST YEAR 


Not Enough to Meet Pre- 
ferred Dividend—New 
Financing 


From Our Own Correspondent 

MONTREAL. — Operating profits 
of Canada Steamship Lines for the 
past year dropped off appreciably, 
and it was necessary to dip into the 
surplus account in order to take care 
of preferred dividends, This sharp 
decline in earnings was not unex- 
pected as it was fully expegted that 
the 1929 financial statement would 
reflect the grain tie-up in Western 
Canada. Though revenue from other 
departments was well maintained or 
increased, the gain was insufficient 
to offset the loss from grain busi- 
ness. 

The report shows a total revenue 
of $13,876,651. This compares with 
$17,661,985 in the preceding year and 
$16,586,558 in 1927. Operating ex- 
penses were lower, of course, but 
the decline was not in proportion to 
the loss in gross revenue. After 
taking care of expenses, there re- 
mained a net operating profit for 
1929 of $2,930,600, as compared with 
$4,474,433 in the preceding year. 
Interest charges were heavier, due 
to borrowings from the bank, but de- 
preciation allowance was reduced. 
After deducting these charges, there 
remained $230,601 to meet preferred 
dividend charges of $900,000. In 
order to take care of this charge, 
it was necessary to take $669,399 
from surplus account, 


Dip Into Surplus 
Details of the profit and Joss ac- 
count for the past three years fol- 
ow: 
1929 1928 1927 


$ 
13,876,651 17,661,985 16,586,558 
10,946,051 13,186,542 12,420,201 


2,930,600 4,474,433 4,166,357 


1,368,857 1,325,529 1,316;679 
117,575 117,522 117,575 


Total TeV. «os 
Expenses ... 
Oper. profit 
Deduct: 

Interest .... 
Bond disc, . 


Depreciation 
Pension fund 


Net profit .. 
Income tax « 


368,988 
125,000 


1,243,988 
900,000 


843,988 
1,211,409 


1,555,398 


1,347,633 
900,000 


230,601 
900,000 


Net income , 
Pfd. divid. . 


Surplus ... 669,399 447,633 
Prev. bal. .. 22,490,884 1,555,898 


Total surp. ~ 1,820,985 2,003,231 


d—Deficit. 

x—Including $487,853, amount recovered 
from German reparations claim. 

Examination of the balance sheet 
reveals excess of current liabilities 
over current assets of nearly $1,000,- 
000, against net working capital of 
$2,624,805 in the preceding year. 
This adverse showing was largely 
due to the heavy capital expenditures 
undertaken by the company during 
the year in connection with the con- 
struction of the Manoir Richelieu 
and the Kingston grain elevator. 
This is further reflected in bank 
loans of $2,250,000. 

In order té take care of this bank 
loan and to incorporate the charges 
under capital account, the sharehold- 
ers will be asked to vote approval of 
two by-laws permitting the com- 
pany to issue $2,000,000 of bonds as 
a seen eeu beatin Richelieu 
property an ,500, in mo ° 
bonds on the Kingston ian 


Assets Show Increase 

The balance sheet as at December 
31, 1929, shows total assets of $46,- 
222,672, as against $45,210,131 in 
the previous year. In last year’s 
statement properties are carried at 
$40,775,391, up from $37,441,065. 
Cash on hand is down from $1,029,- 
822 to $214,229. Accounts receivable 
show an increase, now totalling $1,- 
213,932, as compared with $1,053,909 
in 1928. An item of $500,000 in call 
loans on the 1928 statement does not 
appear in that for the past year. 

An improvement in inventories is 
seen, as the charge against this item 
at $1,467,467 compares with $2,004,- 
939 in 1928. Investments have de- 
clined from $278,035 to $194,752, 
while the insurance fund has de- 
creased to $100,607, down from $163,- 
527. Bond discount has been lowered 
to $1,381,564 to $1,499,140. 

Capital stock of the company re- 
mains unchanged, while the funded 
debt has been lowered from $21,722,- 
977 to $21,247,808. Bank loans of 
$2,250,000, already mentioned, ap- 
pear this year for the first time. 
Accounts payable show an appreci- 
able decline, now totalling $1,523,- 
547, down from $2,231,603. Accrued 
charges remain about the same, | 
while reserves have increased trom | 
$432,039 to $610,479. Surplus stands 
at $1,820,986, compared with $2,003,- 
031 at the end of the preceding year. 

In his address to the shareholders, 
W. H. Coverdale, president, drew at- 
tention to the payment of the Ger- 
man reparations claim, operations, 
etc., as follows: 

“During the year the company re- 
ceived the settlement of its claim on 
account of German reparations as 
shown in the surplus account. Through 
operation of sinking funds the com- 
pany’s five per cent debenture stock 
and six pet cent first and general mort- 
gage gold bonds outstanding in hands 
of the public were reduced in amount 
of $475,169.42, 

“The company’s property has been 
maintaiped in sound physical condi- 
tion; the two package freighters which 
were under construction at the begin- 
ning of the year at the company’s ship- 
building plants were completed and 
put in service; one new lower lake bulk 
freighter equipped with Diesel engines, 
and one new upper lake bulk freighter 
were constructed; one jower lake 
steamship was purchased;' one upper 
lake bulk freighter was converted into 
a collier; two rapids steamships were 
converted into day boats; the pas- 
senger steamship “Saguenay” ‘was re- 
built; additional terminal property at 
Quebec was purchased; a new package 
freight terminal at Hamilton and a 
new grain elevator at Kingston are un- 
der construction; and the new Manoir 
Richelieu at Murray Bay was com- 
pleted and put in service, and is now 
being enlarged. Capital expenditures 
for the period under review aggregat- 
ing $4,900,000 have been met out of | 
current funds without incurring addi- 
tional fixed capital liability to date. 
Four quarterly dividends on the pref- 
erence stock aggregating six per cent 
or $900,000, were paid during the year. 

“The company’s total freight traffic 
amounted to 5,895,000 tons, a decrease 
of 2,275,000 tons from the previous year, 
caused entirely by decrease in grain 
tonnage; 
gregated 1,308,000 a decrease of 20,000. 

he fleet now consists of one hundred 
and six steamships, of which eighty- 
five are freight and twenty-one are 
passenger steamships.” 


total passengers carried ag- | 


Canada Steamship Lines 
Provide Vessels With Lifts 
From Our Own Correspondent 


MONTREAL. — Canada Steamship 
Lines is spending a substantial sum 
this year in equipping ten package 
freighters with steel elevators, bring- 
ing these ships up to the highest point 
of efficiency reached by any vessels 
on the Great Lakes.. 

The lifts are approximately fifteen 
feet by seven feet. They are operated 
by a hoisting winch and permit goods 
to be trucked on board and lowered 
with the ’tween decks to the hold with- 
out further handling. For unloading, 
freight can be brought from the hold 
to the deck level with a minimum of 
delay and maximum of security. 

The vessels which are now bein 
fitted out with these lifts are: City o 
Montreal, City of Toronto, City of 
Kingston, ow of Hamilton, Canadian, 
Edmonton, Weyburn, Beaverton, Sel- 
kirk and Huronic, r 

All of the city class boats, which are 
engaged in the express packages freight 
service between Montreal, Kingston, 
Toronto and Hamilton, will be in oper- 
ation early in the season with this new 
equipment, 


Barclay’s Bank May Open 
First Branch in Winnipeg 


Barclays Bank may establish a 
branch in Winnipeg within a few 
months according to reports from the 
west. The bank-received its Canadian 
charter in 1929 and opened for busi- 
ness in September with head office in 
Montreal, 

The opening of a Winnipeg branch 
will closely tie up British finance with 
western development in the opinion of 
Mayor Webb of Winnipeg. 


Capital: $1,000,000 
Complete 


Trust Service 


covering 


Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults ~~“ 


THE 
EASTERN TRUST 
COMPANY 
Head Office — Halifax, N.S. 


Saint John, N.B. St. John’s, Nfid, 
Charlottetown, P.E.L. 


MONTREAL 
212 St. James Street W. 


Selected list 
of 
Government 
Municipal & 
Corporation. 
Bonds 


to Yield 5.10% to 
6.85% 


Will be Mailed on Request 


H.R. BAIN & CO. 


-_ 


Head Office — Atlas Building 
350 Bay St., Torente 
Branch: 

215 St. James St. W., Montreal © 

. a 


Sygcertnes is important, ..a fine doorway makes. 
a 


garage. 


Operation is important...nothing is more annoy- 
ing than a troublesome Gar sie ae 


olltite 


Rolltite is a space-saving door that rolls up overhead, 


in, away from wind or snow. 


It requires a minimum of clearance over the car length ; a 
available in any width up to twenty feet. a 


It is constructed of white pine with fir veneer panels, Hey 
malleable hinges are used and a two point latch with cylinger 


lock is supplied. | 


£ 
ee 


A heavy torsion spring carries the weight. A ball-bearing a 
and ball-bearing hinges make the door extremely easy to operg 


Rolltite doors are supplied as complete units—doors a i | 


necessary hardware. 


Catalogues and full information 
will be sent gladly on request. 


Canada Ski Busy 

During 1929 the Canada Ski Com- 
pany Ltd. of Annapolis Royal manu- 
factured and sold 30,500 pairs of skis 
which were marketed in Canada 
though some were exported to New 
Zealand and elsewhere. The company 
e to run the output up to 60, 

rs in the present year, using Nova 
Beotia hardwood and employing Nova 
Scotia workmen, as per custom. : 


Buying More 
Dominion Fisheries B: 
show that shipments 
Provinee fish to Central 
Canada by railway fre! 
ey. pare Sones : 
e p Tee years, 
shipments totalled 3 


000} in 1928, they were 


unds greater, totalling, § 
While in 1929 th ched- 
ing figure of 43,677,854 pounds 


z 
BRUCK SILK MILE 


Weavers 
Finishers 


Dyers Throwsters * 


6% 
Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 


Mill at Cowansville Qu e ’ an 


This Unyielding Line 


= 
big 
a 


Protects You 


Bones and stock certificates continuously are on the defensive 
against the counterfeiter. 

One counterfeit coupon or certificate is costly. It may force the 

withdrawal of your whole issue. 


The line of localized “plan- This unyielding line of dots 
chetted” dots, illustrated becomes an integral part of 
above, is a vital protection the paper itself during the 
available only in monetary process of manufacture. It 
documents made by the Can- remains your changeless ally, 


adian Bank 
Company. 


Note 


ceaselessly on guard 


at the point of attack. 


Over 100 Years of Dependable Service. 


CANADIAN BANK NOTE COMPANY 


TORONTO 


LIMITED 


Head Office and Works: OTTAWA 


MONTREAL 





larch 20, 1980 


CHREE PUPULAA LOuDuNn HO : 
HOTEL SOMERSET pel dy a 
ridge Stores), Orchard St., Londen. 
England (200 reoms and suites). 


Also 

HOTEL QUEBEC, Bryanston St., Lon 
don, W.1 (106 rooms), 

HOTEL SEYMOUR, Seymour St., Lon- 
W.1)\ (100 rooms). 

and suites Gtted running water, 

gs fires or central heating, and telephones 

ry juce from own Farm. Terms: Red- 

Se y ag a attendance from 

60 per day. ncheon Dinner $1.25. 
Ea pension from $25.60 wom. 
. 0. PICTON DAVIES. 


STEEL TANKS 


Designed and Built to Specifications 
Any Size Up to 3,000,000 Gallons 


Capacity 


RIVETED AND WELDED 


STEEL PIPE 
BINS 
HOPPERS 


STEEL PLATE CONSTRUCTION 


Of Any Description, Size or Purpose 
Erected Anywhere 


Greatly Increased Facilities 
Mean Prompt Service 


THE 


TORONTO IRON WORKS 


Soya Bank ‘Bids, 


TORONTO 


Works: Eastern A 
Tel. Gladstone i177 


Investors 


THE FINANCIAL POST 


News of Investment Markets 


CHEAPER MONEY 
BRINGS ACTION 
IN BOND MARKET 


Reduction in N. Y. Dis- 
count Rate Has Marked 
Effect 


A distinct upward trend in prices 


'of government and municipal issues 


and high grade public utility bonds 
has been experienced in Canada dur- 
ing the past week largely due to the 
reduction of the New York Federal 
Reserve rediscount rate from 4 to 
3% per cent on March 13. While 
bond prices have been firming during 
the past few months, a more definite 


change has occurred during the 
week. Bond men generally hold the 
opinion that prices will continue to 
rise and that the present trend will 
continue for some months and prob- 
“- longer. 

1e volume of municipal financing 
continues to be in advance of last 
year but it is stated that the demand 
is such that there is little accumula- 
tion on the part of investment houses. 
In some quarters it is felt that the 
supply of municipal issues will tend 
to decrease although the volume for 
the present year should show a de- 
cided increase over the volume of- 
fered in 1929. The larger issues in 
immediate pessmee are Saskatoon, 
which is offering $1,514,600 5 per 
cent debentures, and Vancouver 
which is calling for tenders on $4,- 
061,485 5 per cent debentures. , 


New York Market Strong 


The New York bond market was 
strong during the past week and 
heavy Saying carried prices to new 
high levels for the year and in some 
cases to record highs. The Canadian 
bond market is sensitive to New 
York conditions since a large volume 
of Canadian financing has been taken 
up in the United States this year and 
a number of Canadian issues are 
listed on the New York exchanges. 
Any increases in the prices of listed 
issues is naturally reflected in Can- 
adian bond prices and while the trend 
of the Canadian bond market has 
been upward for some time, recent 
action is largely the result of New 
York conditions, 

While wes have already shown 
appreciable increase a number of 
prominent investment bankers have 
pointed out in recent publications 
that there are still many high grade 
issues which may be secured at fa- 
vorable prices to yield good returns. 


‘|Matthews & Co., Toronto, state: 


“Attractive yields are still obtainable 
and we believe that the investor in 
such securities will profit during the 
coming year.” 

Wood, Gundy & Co. advise: 

“There is at present little indication 
of extensive early financing by Cana- 
dian governments and municipalities 
and consequently, many well informe 
investors are taking advantage of exist- 
ing opportunities to purchase available 
issues at present levels. These should 
prove to be satisfactory investments.” 


in Every State of the Union 


THERE are 190,000 registered Associated investors dis- 
tributed throughout the 48 states, the United States 
possessions, Canada, and 26 other countries. This wide 
distribution is recognition of the investment value: of 
Associated securities. The Associated System is owned 
in large part by its employees and the public it serves. 


Over 9,000 men and women employees and more 


than 73,000 


customers served are 


investors. (A wide distribution of 
investors provides better market- 
ability, which in turn increases the 


value of the security to the investor. 


\ 


Year 

1924 wcecsce 
1925 eeeeees 38,000 
1926 «zeeseee 41,000 
1927 «eeecee 56,000 
1928 ee ecese 66,000 | 
1929 . 202 «+ 190,000 


Growth in Associated 
investors since 1924 


Number 
6,000 


Gatineau Power 
Records Big Gain 


From Our Own Correspondent 

MONTREAL, — Gatineau 
Power Company, including 
Ottawa and Hull Power Com- 

any, generated 2,030,366,709 
cw.h. of electric energy in 
1929, and not 1,586,2U5,799 
kw.h., as reported in a recent 
statement issued by the Do- 
minion Bureau of Statistics. 
While this correction does not 
change the relative standing 
of Gatineau Power Company 
in relation to the other large 
power producers in the Do- 
minion, it does show up the 
company in a more favorable 
light, in relation to the first 
three producers. The amend- 
ment to the report also affects 
the gencral total. 

The output of the 21 large 
organizations, amounting to 
16,751,944,750 kwh., was 93 
per cent of the total instead 
of 90 per cent, and the output 
of the five largest systems 
was 70 per cent instead of 67 
per cent. 


IRVING OIL OFFER 
ADDITIONAL STOCK 


Eastern Securities Handle 
$125,000 Preferred 
Issue 


From Our Own Correspondent 


MONTREAL.—An additional offering 
of $125,000 of 6 per cent preference 
shares of Irving Oil Company is being 
offered this week by Eastern Securi- 
ties Co, 

Irving Oil is engaged in the whole- 
sale distribution of gasoline, lubri- 
cants and other petroleum products in 
New Brunswick and Nova Scotia. It 
has approximately 1,500 customers in- 
eluding 672 retail distributors, 

Details of the issue follow: 

$125,000 
IRVING OIL COMPANY 
6% Cum. Part. Preference Shares, Par 350 

Capitalization: Authorized Outstand. 
6% Pref. Shs. (par $50) $500,000 §500,000 
Common Stock (n.p.v.) .. 50,000 42.000 

ness: Wholesale distributors of gaso- 
line, Jubricants and other petroleum products 
in New Brunswick and Nova 8-.otia. 

Assets: Fixed and net current assets as 
at Jan. 31, 1930, are given as $909,065, as 
compared with preferred shares outstandiry 
with par value of $500,000. An increase in 
assets of $291,092 since Jan. 31, 1929. 

For the 14 months ended Janu- 
ary 31, 1930, earnings were $218,327. After 
deducting $80,577 for depreciation and bad 
debts, there remained for payment of pre- 
ferred stock dividends and taxes, $137,750 os 
against preferred dividend requirements of 
$17,134. 

Purpose of Issue: To expand company’s 
operations and business. 

Offered: By Eastern Securities Co. Ltd., 
at $42 per share and accrued dividend, to 
yield 7.14 per cent, 

\ 


Financial Advertisers 
Study Investment Field 


Careful consideration of the market 
for investment securities will be made 
during the current year by the Invest- 
ment Research Committee of the 
Financial Advertisers Association. 
Analysis of the market will include 
such subjects as accumulated or static 
wealth, income wealth, capital made 
available by maturities, and redemp- 
tion and foreign markets. 

The committee will study the 
merchandisin possibilities in this 
field and will attempt to determine a 
plan of action which will be made avail- 
able to members of the organization. 
Charles Vining is the Canadian rep- 
resentative on the committee, 


United States Syndicate 
Offers Oil Co. Notes 


A portion of an issue of $20,000,000 
5% per cent gold notes of The Pure 
Oil Co. is being offered in Canada by 
an American syndicate. The opera- 
tions of the company cover all phases 
of the petroleum industry including 
production, transportation, refining 
and marketing. The proceeds of the 
present issue are to be used for con- 
struction of a pipe line and other cor- 
porate purposes. 

Details of the issue follow: 

$20,000,000 
The Pure Oil Company 

10-yr. 5%% Sinking Fund Geld Notes. 

Dated—March 1, 1930; due March 1, 1940. 

Interest—514 jer cent payable March and 
Srptenbes 1 in New York. 

edeemable — In whole or in part on 
option of company on any interest date at 
80 days’ notice at 102%4 to and including 
March 1, 1931 and thereafter at a decrease 
of of 1 per cent for each year elapsed 
to March 1, 1939 and thereafter at par. 

Sinking Fund — Payable semi-annually, 
sufficient to retire $1,000,000 each year be- 
ginning March 1, 1931. 

Offer—$20,000,000, March, 1930, at 97% 
by ey Co. of New York and syndi- 
ca 


Orders Executed on the 
Toronto stock Exchange 


H. B. HOUSSER 
Member Toronto stock Exchange 
ELgin 7193-4-5-6 
Royal Bank Bldg ~=- Toronto 


\ 
' 
\ 
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BROWN COMPANY 
BONDS ON MARKET 


Company Has Extensive Pulp 
Interests in 
Canada 


From Our Own Correspondent 

MONTREAL. — Harris, Forbes and 
Company, Bond and Goodwin, Inc.,'and 
Baker, Fentress and Company are of- 
fering this week $5,000,000 of Brown 
Company first mortgage, Series B, 5% 
per cent 20 year bonds. This company 
is one of the oldest pulp and speciality 
paper manufacturers on the continent. 
While its principal operations are car- 
ried on New Hampshire, it has, for 


many years, operated an important 
subsidiary at La Tuque, P.Q., under the 
name of Brown Corporation. 

Canadian investment interest in the 
company is not especially extensive, 
— its preferred shares were of- 
fered in this country not long ago. 

Details of the present issue follow: 

000,000 ~ 
BROWN COMPANY 
First Mortgage Bonds 
Series B, 544% Due March 1, 1950 

Company: Founded in 1852 and since 1868 
continuously controlled and operated by the 
Brown family. Is the largest manufacturer 
in the United States of bleached sulphite 
pulp. Also has an output of kraft and vari- 
ous specialties manufactured from cellulose. 

Properties: Located at Berlin, Gorham, 
Shelburne, N.H., include two paper mis, 
two sulphite pulp mills, a saw mill, hydro- 
electric and steam wer plants having 
ae Sense oene deve a Through Cana- 

ian su ary, operate @ pulp mill with 
300 tons daily capacity. . 

Timber Holdings: Aggregate holdings 
cover 5,900 square miles. 

Capitalization: $19,160,500 first mortgage 
series A bonds, due April 1, 1946, and this 
issue. Also $10,000,000 6 per cent cumulative 
preferred stock and $20,000,000 no par value 
common stock, 

Total Net Income: Before depreciation and 
depletion, but after income taxes, for the 
past three years, has averaged $4,054,223 and 
for the past year $4,059,655. This is equal to 
3.05 times total interest requirements on 
funded debt. 

Security: Secured by direct first mortgage 
on property of Brown Company, all first 
mortgage bonds now to be issued by Brown 
Corporation, and the entire $14,000,000 par 
value capital stock of Brown Corporation. 

Assets: Combined fixed properties were 
appraised on March 1, 1926, at an amount in 
excess of $73,000,000. Further capital expen- 
ditures have been made since then. 

Sinking Fund: Beginning on March 1, 
1931, aggregating $2,500,000, or 50 per cent 
of Series B bonds by maturity. 

Offer: Harris, Forbes & Company, Bond & 
Goodwin, Inc., and Baker, Fentriss & Com- 
pany, at 95 and interest, yielding 5.93 per 
cen 


Trans-Lux Daylight Co. 
Earnings Mount in 1929 


Trans-Lux Daylight Picture Screen 
Corporation reports gas profits of 
$827,274 for 1929 and net profits of 
$525,388 as compared with $258,746 in 
1928. $102,058 in 1927 and $44,719 in 
1926. Current assets at $830,364 shows 
a ratio of 14 to 1 to the current liabili- 
ties at $59,598, 

Net sales of $59,536 and rentals of 
$1,546,769, gave total receipts of $1,- 
606,105. The cost of sales and rentals 
amounted to $779,030. 


American Commonwealth’s 


yrs. 7 
Power Issue is Oversold 


From Our Own Correspondent 


MONTREAL, — Oversubscription of 
ap issue of $10,000,000, 6 per cent con- 
vertible debentures of American Com- 
monwealths Power Corporation, is an- 
nounced b 
headed by E. H. Rollins and Sons. 

This is one of the well-known hold- 
ing companies operating in the United 
States’ public utility field. It controls 
American Gas and Power Company, 
Ameriean Community Power Company, 
Union Gas Utilities, Inc., National Gas 
and Power Corporation, Interstate Fuel 
and Light Company, as well as a sub- 
stantial interest in a number of other 
utility organizations, 

Particulars of the issue follow: 


Conversion: After August 15, 1930, up to 
August 16, 1981, into class “A” stock at 
27.50 a share and thereafter in increasing 
amounts.up to February 19, 1940. 

Business: Large holder of American public 
utility stocks. 

Earnings 


roration and sundries for 12 months ended 
January 31, 1930, totalled net $11,522,742. 
Earnings applicable to this issue $3,846,045, 
or 3.44 times interest requirements. 
Purpose of Issue: Proceeds will be used 
to retire $3,436,500 of convertible debentures, 
6 per cent series, due May 1, 1949, and bank 
indebtedness and other corporate purposes. 
Equity: Followed by 94,031 shares of ist 
preferred, 18,711 shares of 2nd preferred, 
1,280,643 shares of class “A” common, hav- 
ing a present market value of $60,000,000, 
Offered: E. H. Rollins and Sons, Halsey, 
Stuart and Co., G. E. Barrett and Co., 
Hemphill, Noyes and Co., Albert E. Peirce 
and Co., at 98.16 and accrued interest in 
United States funds to yield 6.25 per cent, 


Westminster Paper Stock 
Offered Throughout West 


Royal Financial Corp. has secured 
and are offering 24,588 shares of com- 
mon stock of 
Control of the company has hitherto 
been held in the United States and 
Eastern Canada, The present offering 
which is being made throughout the 
west will return control of the com- 
pany to western Canada. 

The plant of the company was de- 
stroyed by fire in July, 1929, and 
recent reports indicate that good 
progress is being made in construc- 
tion of a new mill. The city of New 
Westminster recently undertook to 
guarantee bonds of the company up to 
$300,000, Details of the present offer- 
ing follow: 

Common Shares ($10 par value) 

Westminster Paper Company Limited 

Capitalization: Authorized Outstanding 
Common, $10 par $500,000 $460,050 

Company—Organized in 1922 as manufat- 
turers of wrapping, decorative, plain and 
printed papers and payer products. Owns 
controlling interest in common stock of 
Pacific Coast Paper Mills. 

Property—Plant under construction; has 
leasehold on 3 acre site with 700 foot water- 
frontage and 8 rail connections for period 
of 88 years. 

Dividend policy—It is anticipated by com- 
pany officials that at least 7 per cent will 
be paid on the common etock from earn- 
ings in the first fiscal year. 

Offer—6245,880 in March at $10 per share 
by Royal Financial Corp., Ltd., Vancouver. 


Control of Can. Carbonate 
Passes to U.S. Corporation 


Since Liquid Carbonic Corp. has 
purchased the controlling interest in 
Canadian Carbonate limited the latter 
company will be able to enter the field 
of distribution of bottling machinery 
and soda fountains, of which the U.S. 
company is the largest manufacturer 
in the world. 

Although its control has passed to 
another company the executive of the 
Canadian firm will remain unchanged. 
J. R. Colby, one of the founders, has 
been re-elected president. 


the banking syndicate | Co. 


: Consolidated earnings of eor- | Xinsto 


DIVERSIFIED TRUST | 
GAINS SOME GROUND 


President Says Condition is 
Now Improv- 
ing 

Diversified Investment Trust suf- 
fered materially from the market crash | 
of last fall, but- during the present 
year there has been an improvement 
in the company’s position and much of 
the lost ground has been recovered, 
according to the president, Arthur W. 
Roebuck. The company, in his opin- 
ion, is in a sound position, although he 
is not at the present in a position to 
make any public figures other than 


those issued some months ago. 

The company did not make public a | 
complete financial statement for the | 
year ended September 30, 1929, but Mr. 
Roebuck, at the annual meeting, held 
about the middle of October, reviewed 
the operations since the inception of 
the company, on September 28, 1927. 

In the portfolio were 88 securities, 
divided between preferred and com- 
mon stocks, and the funds invested as 
at September 30, 1929, amounted to 
$220,495. The average capital invested 
during the period was $110,247. In- 
come from dividends received and prof- | 
its taken from sale of securities had} 
amounted to $20,439. Dividends had 
been paid on the sale of preferred stock 
to a total of $8,179. The surplus after 
speeeten expenses amounted to $5,- 
662. 


Bond Sales 


City of London 

Wood, Gundy & Co. have purchased $850,- 
500 4% per cent, 4% per cent and 5 per 
cent bonds of the City of London at 96.60, 
a cost basis to the city of 5.04 per cent. 
Bidding was active on the issue, the fol- 
lowing tenders being received by the city: 
1 Wood, Gundy & Co. ...ssseseees 96.60 
2 H. R. Bain & Co.; Imperial Bank 96.478 
3 Bank of Commerce ese 96.21 

4R. A. Daly & Co.; Fry, Mills, 
96.088 
96.088 


erson 
6 Dominion Securities; Bank of 
Montreal 

7 McLeod, ‘Young, Weir 
E. Ames & Co.; 
a 

9 Bell, 

10 J. L. Graham & Co.; Matthews 


& Co. 
11 Gairdner & Co. ; Lominion Bank ; 

C. H. Burgess & Co. 
13 Royal Bank 

Town of Waterloo 
FB. R. Bain & Co. have ; urchased a total 

of $93,798 544 per cent debentures of the 
Town of Waterloo at 101.11 or a cost to the 
town of approximately 5.29 per cent. The 
debentures are due in 10, 15 and 20 instal- 


Bank of 


Saskatchewan Debentures Reported 
Schools—McCord No. 4820, $9,800, W. A. 
Mclllrath, Radville, yrs. 7 
North Battleford, No. 1438, $14,500, 20 yrs., 
6 per cent, Houston, Willoughby Co. ; Shaftes- 
bury, No. 4800, $2,500, 10 yrs., 7 per cent, 
Waterman-Waterbury Co. 
Eagle Lake $1,850, 10 
Melfort Sinking Fund; 


Co.; Big Gulley $650, 10 

yrs., 7 per cent, Kern Agencies, Ltd. ; Tribune 
500, 5 yrs. 7 per cent, MclIilrath Lumber, 
Radville; Hillier, $3,500, 10 yrs. 6% 
& Co.; Preece- 


f 8 
cent, Kern Agencies, Ltd. 


Bond Tenders 


Merch 25, Wilkie Union Hospital—$27,000 
6%, 20-instal. debentures. T. A. Dinsley, 


Bec. 

(See announcement on page 12). 

Mar. 29, Saskatoon—$1,514,600, 5 per cent, 
10, 15, 20 and 30-year sinking fund deben- 
tures, dated May 1, 1980. Andrew Leslie, 
city commissioner. z 

Apr. 4, Village of Port Carling—$17,500, 
51%4%, 20-yr. instalment debentures. W. J. 
Bradey, clerk. 

Mar. 24, Vancouver—$4,061,485, 5%, 10, 
15, 20, 30 and 40-yr. debentures. A. J. Pil- 
city comptroller, (See announce- 
ment on page 12). 

katchewan authorizations granted by 
the local government board from March 8 
to March 15. 

Schoole—Duffville No. 4025, $2,500; Glen- 
maur, No. 3307, $2,400 ; Hill Sixty, No. 4014, 
$2,000; Maxstone, No. 2436, $2,000; Pick- 
well, No. 1416, $4,000; Kyle, No. 4680, 
$10,000. 

Rafal Telephones—Fartown Rural Tele- 
Phone Company, Ltd., $2,800. 

Village of Aylesbury—$2,000, 


Bond ‘Redemptions 


Rate Due Redeem.Price 
Apr. 1 
June 1 105 
Apr. 1 104% 
Mar. 31 110 


. Apr.15 110 
. Apr. 1 105 


Buffalo & Ft. Erie 
b. B 


estminster Paper Co. |* 


United Securities .... 
Fore‘gn Issues— 
*6 1961 Apr. 1 100 


Peru ee 

U.S. of Brazil, ext. *6%4 1957 Apr. 1 100 

Belgium 7% 1945 Junel 115 
*In part. 


OTIS & CO. 


Established 1899 


MEMBERS 
New York Stock Exchange 
Cleveland Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 
Philadelphia Stock Exchange 
Cincinnati Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
New York Curb Market 
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WEEKLY RECORD OF FINANCING IN CANADA 


Manicipal— 
Waterioo, Ont. 
London, Ont. .scccrcccccesees 
Oshawa, Ont. 


Edmonton, Alta. te 
Saskatchewan Schs. ......+++-. Mar. 
Saskatchewan Phones r 
Village of Stranraer, Sask .... 

OFFERINGS 
Date Issued 


Date Sold 


Bond Issues 
American Céfimonwealths 
Power Corp. 
Pure Oil Co. 


| Brown Company .....s-sesee++ Mate coves 


| 


British American Royaltica .... Mar. .sseee 


Stock Issues— 
Westminster Paper Co. ..+s-s04 Mar. weeone 


SALES BY MUNICIPALITIES, neta AND DOMINION GOVERNMENTS 


Wood, Gundy & Co 
Dominion Securities 
Bank of Commerce ° 
Dominion Securities and Imperial Bank ... 
Miscellaneous ..ccccccccsccccescccesese cece 
Miscellaneous 
Kern Agencies 
OF CORPORATIONS AND FOREIGN 
Offered by 


E. H. Rollins & Sons, and U.S. Syndicate.. 
Guaranty Co. of N.Y. and U.S. Syndicate.. 
Harris, Forbes & Co., and U.S. Syndicate... 
Goldman & Co. 

(Offered one 


‘ Corp., Canadian 


seeee CoP eRe TEE eH eee 


Royal Financial Corp. EOL eeccesceoM ase 


Price 
101.11 
96.60 


Rate Maturity Amount 
514% 10, 15, 20-ins. $93,798 
4%, 439, 5% 850,000 


5-514% 5, 10, 15, 20-ins. 771,741 
5% 15 to 30 yrs. 981,000 
eres ecce 26,800 
este eeee 18,800 

5% 10 yr. 1,300 
SECURITIES 
Kate Due 


6% 1040 
514% «©1940 
J 1959 


e of 
v72 0 


Offered 


$10,090,000 98.16 6.2 
20,000,000 97lg 5.8 
f,.000,000 95 5.23 | 
ae; 1945 1,000,600 

debenture and one Class “A” 
Comon 245,800 


Amount 


share $12.50) 


$iu 


ree 


Primary 


Considerations 


In purchasing bonds or stocks of cor 


porations the prima 


must ever be the ; { 
industries which promise continued 
growth, of those enterprises which 


promise efficient 
managements whi 


considerations 
ection of those 


F scaly 5 se 


are alert, aggres- 


sive and sound, and finally, of 
securities which promise to benefit 
from good business and to survive 
successfully the recurring periods of 
hesitation and depression. 


In this selection The National City 
Company with its wide-spread 
buying and distributing organizations, 
its background of long experience, its 
research facilities, and its financial 
resources, can be of service. 


The National City Company 


AS 560 St. James Street, Montreal 
Toronto. . Ottawa..Quebec.. New York., Chicago.. Washington 
Amsterdam 


San Francisco -» Seattle... London.. 


.. Geneva.. Tokio 


and more than fifty other cities of importance 


A store on Portage 
Avenue—a warehouse 
or factory loft in the 
wholesale 
office in some of Win- 
nipeg’s leading build- . 
ings—no matter 
which—you can secure 
it quickly through this 
office. 
Specialists 
Development, Man- 
agement and Sell- 
ing of Winnipeg 
Business Property. 


in_ the 


spacious quar ters ee 
f ished . A 
beasttaliy furnished, A 


Se oO as 


Reserved exclusively 


AND FOREVER ~~ for 
your log cabin home 


CHATEAU 
PAPINEAU 


High up in the lake-bejeweled Laurentian 


Highlands...75 miles from ‘gay Montreal, 
overnight from New York...is the new 80,000 


Lucerne-in-Que- 
bee's social center. 


acre, year ‘round recreation paradise of 

Lucerne-in-Quebec (sponsored by the Canadi- 

an Pacific Railway Company). Here is truly historic vacation country, 
linked by tradition with the thrilling days of the French Colonists! 
Countless natural beauties...endless holiday pleasures... fishing, 
hunting... golf, riding, tennis, swimming, boating. And in the winter 
+. tobogganing, skating, bobsledding, snowshoeing, iceboating! 
An 18 hole Stanley Thompson Golf Course, now building. 


Your log cabin home in the fragrant spruce forest may be planned 
simply or elaborately, as your purse dictates... built now or in the 
future by our own master craftsmen. You will enjoy electricity, run- 
ning water and modern bathroom facilities. Homesite purchase 
brings life membership in the Luceme-in-Quebec Seigniory Club... 
and brings to you and yours, its many recreational and social 
advantages without additional membership fees or dues. All keyed 


to the moderate incomel 


Old Chateau Papineau (the Seigniory Club House)...pervaded by 

the memories of bygone generations...is your Country Club! The 

huge Log Lodge Hotel, now building, will cater luxuriously to 300 

guests...open all year ‘round. Write today for the illustrated 
“brochure that tells the whole fascinating story! 


Directors of 


LUCERNE-IN-QUEBEC 
COMMUNITY ASSOCIATION, itp. 
and members of the Board of 
Governors of the Seigniory Club 
H. M. SADDLEMIRE, President 
s 

Hon. L. A. TASCHEREAU, 
Premier of the Province of Quebec 


E. W. BEATTY, K. C., 
Chairman and President of the 
Canadion Pacific Railway Company 
Hon. FREDERIC L. BEIQUE, K. C., 
President, Banque Canadienne 
Nationale 
Sir CHARLES GORDON, G. B. E., 
President, Bank of Montrea 
Sie HERBERT HOLT, 
President, Royal Bank of Canada 


mn REORDER SEOTS SK cere amen 


For Your Convenience 


LUCERNE-IN-QUEBEC 
SOMMUNITY ASSOCIATION 


Send me, without obligation, the il- 
lustrated brochure explaining 
LUCERNE-IN-QUEBEC, and the re- 
quirements for membership in the 
Seigniory Club. 
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TORONTO, MARCH 20, 1930 


UNEMPLOYMENT 

HERE should be a vehement pro- 
test from Canadian business men 
and corporations at the apparent de- 
cision of the federal government to 
solve the unemployment problem in 
this country by unemployment insur- 
ance. The whole scheme smacks 
loudly of election ballyhoo, rather 
than good business and economic 
sense. Especially is this true of 
Hon. Peter Heenan’s speech in Lon- 
don last week in which he suggests 
as the permanent solution of the 
Canadian unemployed problem, “the 
creation of a $5,000,000 fund by the 
Canadian railways to provide half- 
pay for its surplus employees during 
January, February and March”; this 
to be followed by similar action in 

other industries, of course. 
No one will deny that seasonal 
unemployment is a grave and ser- 
fous national problem in Canada to- 


' day, nor canjone deny that the mat- 


ter is one which should be handled 


‘ in a permanent way. The protest 


will be against the fact that the gov- 
ernment has taken practically no 
steps to find a permanent solution 
to the problem, but has apparently 
hit upon unemployment insurance as 
plan well suited to get votes at 
the election hustings next fall. 

‘The Financial Post believes that 
to the end of finding, if possible, a 
permanent way in which seasonal 
unemployment in Canada can be 
solved, there should be a thorough 
and business-like survey of this an- 
nual national problem. It will not 
be solved by the sudden imposition 
of a scheme which has had very ques- 
tionable results in those countries | 
where it has been tried, and is at 
a exceedingly expensive, and a 
plén which, when once instituted, is 


‘extremely difficult to rescind, and 


which as a rule dulls rather than 
spurs on efforts to find a permanent 
solution to the unemployment prob- 
lem. 

So far, the responsibility of hand- | 
ling the present problem has fallen | 
on willing but ill-equipped hands in 
the individual municipalities af- 
fected, and in many cases, provin- 
cial assistance has also been forth- 
coming. 

Unemployment insurance may be 
necessary but it should be the last, 
and not the first recourse, of a young 
nation so in need of vigorous man- 
power and development as Canada. 


FIELD OF THE PROVINCES 

VERY school boy has been told 

of one fundamental difference 
between government in the United 
States and government in Canada. 
Across the line, the state authorities 
are supreme, within their respective 
jurisdictions, in all matters that are 
not specifically reserved to the fed- 
eral government. And Washington 
has reserved to itself only matters 
of the broadest public policy and 
matters affecting inter-state com- 
merce and activities, “matters,” as 
Bryce described them, “common to 
the whole nation, either because all 
the parts of the nation are alike in- 


terested in them, or because it is only | 


by the nation as a whole that they 
can be satisfactorily undertaken.” 
Jn Canada, the statesmen who 


brought the nation into being at. | FRANKNESS AND SINCERITY | 


tempted to define definitely the pow- 
ers of the Dominion and the powers 


dispute, notably in the field of insur- 
ance and divorce. 

The provinces have been feeling 
their jurisdictional oats in recent 
years and Ottawa has been inclined in 
many instances to give them their 
way. The recent withdrawal of the 
Dominion government from the field 
of road building and technical edu- 
cation indicates the trend. It will be 
noted, however, that these impose 
new financial burdens on the prov- 
inces. Ottawa seems disposed also to 
shift the job of unemployment relief 
upon the provinces. This will add 
another burden. The handing over to 


the western provinces of their nat- | 


ural resources means large addi- 
tional expenditures for development 
work before deficits in the handling 
of these resources can be converted 
into income for the taxpayers. 

The federal government, if it con- 
tinues to shed responsibilities (which 
the provinces seem only too anxious 
to assume), will have to be exceed- 
ingly careful not to encroach upon 
provincial fields of taxation and 


est asset in financial dealing, as The 

| Financial World points out, is confi- 
| dence. It is the basis of goodwill and 
| for that very reason corporate offi- 
'cials should be most careful in pub- 
lic statements. 

The Financial Post has never view- 
ed silence as good corporation strat- 
egy, but it is better strategy than 
misleading statements. The best pol- 
icy, of course, is for companies at 

| all times to be thoroughly frank with 
‘their shareholders and corporation 
_ executives who build up a reputation 
| for complete frankness and sincer- 
| ity in all public statements, will find 
[tase public confidence can be creat- 
|ed' that will prove the best armour 
|against inimica] attacks upon prop- 
| erty. 


STATE CREDIT FAILS 


/TROM press reports it would ap- 
pear that the Alberta Co-opera- 
auc Credit Societies are not as 


successful as has been so frequently 
|stated by those who regard credit 


revenue and will in fact have to/| under the auspices of the state as 
share with or turn over to the prov- | being a panacea for agricultural ills. 
inces some of its present revenue| These results follow a period dur- 
sources. The apparent willingness ing which the prices of all agricul- 
of the Dominion government to allow | tural products as well as volume of 
the provinces full jurisdiction in| product have been decidedly above 
power development on navigable and | the average. While state ventures 
international waterways is a recog-|in handling credit have been tried, 
nition of the increasing provincial private efforts in that direction have 
burdens. There is talk too of divert-| inclined to lag—an inevitable ten- 
ing to the provinces the income tax dency when the state steps in and 
as a source of revenue. lignores ordinary commercial condi- 
Our constitution is slowly under- | tions. A side-light on the extent to 
going important, visible and far-| which the farmers on the prairies 
reaching changes. Fortunately, the | have been the recipients of “doles” 
process of evolution has been unac- | or relief, is given by the answer to a 
companied by public quarrels. question addressed by Colonel 
See Weaver, the business-like represen- 
H. H. FUDGER tative of Edmonton in the Alberta 
H: H. FUDGER, chairman of the | House, to the Hon. Mr. Reid, the 
board of the Simpson’s Limited, | provincial treasurer. Colonel Weaver 
and former president of the Robert | wanted to know the amount dis- 
Simpson Company, was one of a | bursed by the government between 
group of famous merchants who/the years 1916 and 1922, both in- 
helped to advance Canada commer- | clusive, in the so-called dry areas of 
cially in the closing days of the|the province for seed grain and re- 
nineteenth century and in the early lief. The answer to the colonel’s se- 
days of the present century, It is | ries of questions disclosed the fol- 
trite to say that he was a notable | lowing: 
link between merchandising of an-| Seed and relief 
other day and modern methods of | Repayments 
retail marketing. But it is true) principal due ..... aoe 
nevertheless. Mr. Fudger never | Interest due 
fought against changing conditions | 7,19) gue to date 


$6,305,387 
1,518,819 


$4,786,568 
2,030,358 


$6,816,926 


but rather welcomed every change | 


Some of the principal and interest 


for the better and helped to bring | ha, been outstanding for 14 years— 


many of them about. 
His death this week served to | 
bring his name prominently before | 


perhaps most of it. The result can- 
not be laid at the door of the present 
Alberta government. Perhaps its 


many young people to whom he was | ;een realization of the load laid upon 
far from a familiar figure. In re-/ it by the much-vaunted paternalism 


| inces. 


cent years he has not appeared 
much in the public prints. But his 
business associates realized how 
valuable his advice and assistance 
was; many church and charitable 
organizations knew how sympa- 
thetic and kind he was and how gen- 
erous as well. He was a man of | 
many virtues which he never) 
paraded. 

His absence will be felt most by | 
those who knew him best, but his | 
death is a genuine loss to the whole 
Canadian community. 


NO INFORMATION 


V7 BEN the three Western prov- 
inces passed the wheat pool 


of their predecessors in office pre- 
disposed them not to grant relief in 
the form of the 1916 plan and its 
subsequent modifications. It can, 
however, be held responsible for 
failure on the part of the Co-opera- 
tive Credit enterprise, in as much as 
it voluntarily guaranteed advances 
to local associations, such as failed 
in Manitoba and elsewhere on this 
continent. 

, The present Alberta government 
can also be held responsible for the 
losses which will inevitably arise 
from the operation of the federal 
farm loan plan, in so far as its oper- 
ations come within its territory. 
These losses will not become appar- 


guarantee bills, the members of the [ent See-pamne pants, and peasy % 


provincial legislatures were not told 
how much they were guaranteeing, 
how much wheat the poo! had bought | 
or sold, or how much wheat it had | 
on hand. Actually, legislators did} 


not know whether they were guar- | 


will be left for some other govern- 
ment to rifle the public’s pocket to 
cover deficits now customary in the 
case of state credit enterprises and 


| paternalism. 


And Premier Brownlee’s govern- 


| 
| 


THE FINANCIAL POST 


Watchful Eyes of Auditor 
Seize on Pencil Purchase 


‘And Government Blue Book Tells Breathless 
Taxpayer Tale of Duty Well Done 


To those who long for a world of 
legalistic parse where red tape 
is tied and knotted with errorless pre- 
cision and every shade of statutory 
command is given due consideration 
—volume one of the annual report 
of the Auditor-General of Canada 
will provide thrilling reading. 


} 


penses should have been charged 
against the vote for Contingencies of 
the Civil Service Commission, 

“The department replied that it was 
in the interest of the Commercial 
Intelligence Service that an oral ex- 
amination was held, and that they had 
agreed to pay these expenses as the 
Commission had not sufficient funds. 
The Commission stated that they also 


When Georges Gonthier «yee | regarded the procedure in the public 


lucrative career in Montreal to be- 
come auditor-general, his appoint- 
men was hailed by government forces 
of that day with much tub-thumping. 
He was to be a sort of Mussolini of 
the public service; the Sir Henry 
Thornton of the treasury, guarding 
it from well-intentioned but not too 
careful depredation by those who re- 
gard public monies with friendly 
eyes. 

Mr. Gonthier has been on the job 
several years. He has carried on long 
and stirring controversies with vari- 
ous ministers and government offi- 


| 


interest and considered that the pay- 
ment of the expenses by the depart- 
ment was justified by the fact that 
similar arrangements had previously 
been carried out with three other de- 
partments. , 

“The payment remained a charge 
against the Commercial Intelligence 
vote, but I am still of the opinion that 
it should have been a charge against 
that for Contingencies of the Civil 
Service Commission.” 

Here is a summary of an inter- 
change of letters between Mr. Gon- 
thier and a delinquent department: 

“It was pointed out to the Deputy 
Minister that a purchase by the de- 


cials. He has proved to be one of the | partment of curtains for the Board 


most piquant writers 
the capital and he appears to have 
acquired an almost microscopic 
knowledge of the statutes. 
World Learns Details 
Each year, in his annual report, 


of letters in| Room was in contravention of section 


| 


9 (f) of the Public Works Act. He 
explained that the matter was urgent 
and that, as the Public Works approp- 
riation for furniture was exhausted, 
the purchase was made by the depart- 
ment out of its appropriation for “oper- 


the cream of his correspondence is | *ting Expenses.” 


published. The report recently tabl- 
ed in the Commons is a worthy com- 


ceded it. 


i 
| 


Much Ado About Little 


from the United States, where the cur- 
rency is the same as our own, and | 
where the seller takes the greatest | 
pains to study the likes and dislikes | 
of his prospective customer, and where | 
his goods are nearly as well advertised 
as in his own country, through the med- | 
ium of the press. 

Can you imagine a government in 
this country bringing in a measure to 
adopt the antiquated currency system 
of pounds sterling for Canada? Noth- , 
ing would bring about a revolution any | 
quicker than this, 

It may be taken for granted that the | 
Englishman is too “steeped in tradi- | 
tion” to ever adopt a modern system | 
of currency in lieu of his cumbersome 
one, but if he wishes to sell more 
goods to Canadians, he will have to, 
talk trade in a language that they 
understand. 

—“DOLLARS AND SENSE.” | 
Cowansville, P.Q. | 
March 7, 1930. 


High Foreign Postage 


Editor, The Financial Post: 

As one of your subscribers of several | 
years standing, may I make a su ges. | 
tion. I am a Canadian living in India 
and often receive parcels and news- | 
papers from both Canada and England, 
and I am‘struck by the enormous dif- 
ference in the postage charged by the 
two countries. For example the post- | 


Buy First Mortgage Bonds — 3 


& 
or 


If you have funds to invest which must be safe, we 
weuld recommend a first mortgages bond. 


We can offer you at the present time an exception. 
ally safe bond ef this type, representing a very bw 
mortgage en the assets and with interest charges earned 
several times over. 


‘Prics see ober perticwers so cwrwens 


R. A. DALY ‘& Co. 


90 KING STREET WEST, 


age on a copy of the London Times| ~ 


this week was two pence. On the copy 
of The Financial Post that arrived by 
the same mail the postage was ten | 
cents. I did not actually weigh them. | 
But there seemed to be no difference in | 
the weight. 

On a small parcel of papers from 
Hamilton each week the postage is | 
from fifty to seventy cents. And on | 
parcels from Canada the postage seems | 
to be enormous and out of all propor-| 
tion to postage charged on similar | 
sized parcels from England. I haven’t | 
the postal guides of the two countries | 
here to compare the rates laid down, | 
but I feel sure that the subject would | 
bear study and would ‘be worthy of an | 


i Some insight into the ramifica-| article in your valuable columns. For | 
panion volume to those that have pre- | tions of the problems which beset | it seems to me that the present rates 


officialdom in the Capital may be 


He writes of the Pension Board, | gleaned from a perusal of this sum- 
summarizing a series of letters on 


follows: 

“I called attention of the Board of | 
Pension Commissioners to a purchase 
of pencils from the Treasure Shop, 
Ottawa, and asked them to advise me 
why these had not been obtained 
through the Department of Public | 
Printing and Stationery. I was in- 


mary of correspondence. Here is a 
case in which, apparently, several de- 
partments, high officials, the Treas- 
ury Board and the cabinet itself was 
entangled: 

“A permanent Clerk Grade 2, em- 
ployed by the Civil Service Com- 
mission, resigned her position in July, 


| 1928, her resignation being accepted as 


formed that the type ef poneil 1. | from September 12, when her retiring 


uired was not obtainable from the | 
tationery office except in a more ex- 


| leave . 
| order-in-council was passed reclassify- 


expired. On November 5 an 


pensive article, and that by this Pris | ing the position as Clerk Grade 3, with 


cedure a saving was affected. 
urchase was a contravention of th 
ublic Printing and Stationery Act.” 
Apparently the Pensions Depart- 
ment are a little lax on these finer 
points. Here is a precis of another 
interchange of letters: 


e | effect from April 1, 1928, and the Civil 


Service Commission issued a certifi- 
cate for her promotion for that date. 
“I questioned the payment of salary 
arrears from April 1 to September 12, 
on the ground that, as this clerks’ con- 


| nection with the service had ended on 


“A payment of $454.20 was made! September 12, she was not in the ser- 


from the vote for Commercial Intelli- | 


gence Service to the assistant secretary | the 


of the Civil Service Commission, in 
connection with his trip to Vancouver, 
Toronto, and St. John for the purpose 
of interviewing candidates for posi- 
tions as Junior Trade Commissioners.” 

“I pointed out to the department and 


to the Commission that, as the duties | arrears claimed. 


performed by him on this trip were | 


such as are set out by section 4 of the 
Civil Service Act as pertaining to the 
Civil Service Commission, these ex- 


New Books 


“The Quicksands of the City” 
Hartley Withers has been looking 
over recent events in financial mark- 


vice when the instruments authorizing 
reclassification and promotion 
were issued and that, consequently, she 
was ineligible for promotion. 


charged on Canada’s foreign parcels | 
and newspapers must be seriously 
hampering her foreign trade. Person- 
ally I know that I would order most, 
of my requirements from Canada if it | 


were not for these excessive postal 


rates. 
—CANADIAN. 


Waltair, India. 


Feb. 5, 1930, 


ROYAL BANK REPORT 


CONTAINS MUCH DATA 


Figures Relate to Canadian | 


Trade and Com- 
merce 


The annual report of The Royal 
Bank of Canada in its final printed 
form has recently come from the press | 
and contains, as usual, not only the 
financial statement of the bank be 
a large mass of information relative | 


“On a reference of the question to 


to Canadia i itions. 
the Deputy Minister of Justice he ex- sam SomUNEES. COREHION of} 


ressed the opinion that there were no 
egal objections to the payment of the 
In view of that opin- 
ion and also on the change in classifi- 
cation had been approved by the Treas- 
ury Board, the pay list was certified 
for payment.” 


Tidd, president of the American Gas 
& Electric Co. All the story said in 
this remote connection was: 

“Ten officers of the American Gas 
& Electric Co., living in New York, 
make up a majority of the directors 
of sour all of its subsidiary com- 
panies, commission records show.” 

Over that was written the heading, 


ets the world over and has been made “Ten men rule Power Trust, U.S. in- 


to wonder if common stocks 
equities, as he calls them) are the best 
securities for the ordinary investor. 
Admitting the excellent record of com- | 


(or | formed.” 


The American Gas & Electric Co. is 
one of scores of holding companies. 
Even the Hearst papers do not pretend 


mon stocks and their benefits as es-| to say it is the whole electric light and 
tablished by such writers as Smith,| power industry. Then why this head? 
Raynes and others, he wonders if the| Of course, it is well known that the 


ordinary investor with a small amount/ masses are 
et the necessary diver-| them they get their impressions. A 


of money can 


headline readers. From 


sification, if [ can select common| cause must be very weak which has to 


stocks well enough and if he can protect | depend upon suc 


himself against the ups and downs of | tion. 
bearing | lic monitors. “Physician, heal thy- 


finance which have a direct 


anteeing $5,000,000 or $100,000,000 |'ment too will have to share the | upon the value of his holdings at any 


and they were quite as much in the 
dark as to what, eventually, their | 
guarantees might cost their prov- | 


ent to throw the provinces into bank- 
ruptcy. The bills were passed quite 


blindly. One legislator in Alberta | 


read from The Financial Post cer- 


tain facts about the pool’s oper- | 


ation and Premier Brownlee com- 
mented in return that “The Finan- 
cial Post was not to be depended 


upon too much for wheat pool infor- | 
mation.” The premier’s attempt to | 


discredit The Financial Post was in- 
tended to divert attention from the 
fact that he himself, whether he had 
any exact knowledge of what the 


province undertook when it guaran- | 
teed these loans, was quite unready | 


to share it with his colleagues in 
| the provincial house, 
| In jamming these guarantees 
through, the premiers made much of 
| the fact that the pools had assigned 
| their assets, worth around $30,000,- 
| 000, to the provinces as security for 
the guarantees But one is justified 
in wondering if the provinces would 
ever put the bailiffs in the wheat 
pool when the pools comprise sev- 
enty per cent of the small wheat 
growers of the west. If the guaran- 
tees are implemented the provinces 
| will have to foot the bills. The west- 
ern farmers who happen to be mem- 
bers of the pool will share any loss 
from the weakening of the credit of 
| the prairie provinces through this 
| guarantee. 


HE Financial World of New York 
| takes to task the president of 


blame for whatever deficit may re-| 


sult from its guarantee of the wheat 


The guarantees might cost | P°0l’s bank loans. 


nothing and they might be suffici- | 


PLANNED CITIES 

| QUMMARIZING city planning and 
zoning accomplishments in this 
‘country the civic development  de- 


'merce of the United States lists 841 
cities which have zoning ordinances 
| in operation and 89 which are pre- 
paring ordinances, a total of 930. 
| A decade ago, in 1920, there were 
only 38 cities with zoning ordinances. 

But this is only a part of the pic- 
ture. City plan commissions have 
been established in 751 cities and re- 
gional plan commissions in 18. 

Comprehensive city plans have 
been laid out or started in 326 cities. 
|In 208 cities comprehensive thor- 
| oughfare plans have been started or 
| completed. 
| In 161 cities, park plans have been 
started or completed, and in 155 
| playgrounds have been established or 
| are under way. 
| The city of the future will not be 
the product of circumstance. It will. 
be built according to a definite pat- 
tern, says the Chamber. 

The example of the 326 American 
cities that are planning their futures 
| 1s commended to Toronto, Montreal, 
| Winnipeg, and other Canadian cities 
| that are now feeling growing pains. 


A YOUTHFUL PIONEER 
As CANADA mourns Colonel 
44 Barker, intrepid V. C. birdman, 
the story of his dashing exploits as 
a great warrior of the air is being 


of the provinces. Generally speak- | Montgomery Ward for having pub-| told. But Col. Barker was not only 
ing, however, whatever limitation |licly reassured the shareholders of|4 military hero. He was a pioneer 
that existed was in relation to pro-| his company that there was no truth | 0f aviation. Canada’s airmen over- 


vincial. powers and when specific 


authority was not allocated to the, 


provinces the Dominion was assumed 
to hold the authority. 

Balance of power rests with the 
States across the line; with the fed- 
eral government in Canada. 

But in recent years judicial de- 
cisions in the United States and judi- 
cial decisions combined with negoti- 
ated agreements in Canada have 
tended to bring the two nations 
nearer to a parity. Washington has 
strengthened its powers in the 
United States; the provinces have 
gained new powers.or wider defini- 
tions of their powers in Canada. The 
two countries started at opposite 
ends of the road and are now ap- 
proaching middle ground, 

The conferences of the attorney- 
generals with Dominion politicians 
and officers have been productive of 
much good work in eliminating ser- 
ious controversy between the fed- 
eral and provincial jurisdictions in 
keeping Canada’s unwritten con- 
stitution in tune with changing 
conditions, There are still points of 


A 


'in rumors circulated in the financial 
district regarding declining profits 
of his company The president per- 
mitted the inference to be drawn 
| from his remarks—an_ inference 
that was quite justified by what 
he said—that the dividend of the 
|company was well covered. When 


the annual report was issued it re- | 


vealed a substantial shrinkage in 
net earnings and, instead of the 
dividend being covered, the company 
/earned 40 cents less than the cur- 
rent dividend requirements. 
The Financial World pleads for 
|more frankness and less of what is 
known as_ financial diplomacy, 
which even condones what is held as 
a technical denial, frankness may 
hurt a company temporarily, but 
also tends to inspire greater public 
confidence. The truth may sting, 
but it never leaves a bad scar on 
faith, which lack of confidence does. 
In a we have had similar 
examples of reassuring statements, 
have been unjustified by the facts. 
One of the greatest, if not the great- 


| Seas demonstrated the flexibility of 
| the airplane and they showed too 
| 1ts comparative safety. They paved 
|the way for the intense commercial 
|exploitation of flying in the post- 
| war years. The war advanced busi- 
/ness aviation by many years. Col. 
| Barker contributed notably in this 
| effort. 

Business men will like to remem- 
| ber Col. Barker as a pioneer in the 
sky, as a gallant soldier and as a 
| fore-runner of the flying prospector 
and the mail pilot of today. 


EDITORIAL NOTES 


THE TORONTO GLOBE says it 
has received from W. T. R. Preston 
a communication for publication, in 
which he says: “Upon the memory 

of these two great Canadian figures 
| (Sir Wilfrid Laurier and Sir John 
|A. Macdonald) Beckles Willson has 
| chosen to cast an indelible stain.” 
| Mr. Preston, in view of his famous 
| comments on Sir Arthur Currie and 
| his own book of memoirs, is to be 
regarded as an authority on mud- 


slinging. 


i 


partment of the Chamber of Com-| 


time. Mr. Withers comes to the con- 
clusion that a good haven for the in- 
vestor who wishes to share in common 
stocks is the well managed investment 
trust. 

He sets up very high standards 


mitted that there are a large number of 
the investment trusts which have been 


means of decep- 
The Hearst papers pose as pub- 


self. 


Come Out of the Corner 


Hardware and Metal, Toronto:—The 
Hon. James Malcolm, Minister of Trade 


for | and Commerce, in the Federal Govern- 
investment trusts and it must be ad-| ment in a 


recent discussion regarding 
conditions of trade in Canada said: 
“If one can only get the corner gro- 


organized on this continent in recent | c¢? to realize the whole city in his 


years, which would hardly measure up 


| market, you will soon make of him a 


to Mr. Withers’ standard. | merchant prince.” : : 
His new book, “The Quicksands of| . Mt. Malcolm was making the point 


the City,” has a title which is decidedly 
suggestive of a mystery story, and it is | 
a mystery story. Mr. Withers shows | 


how mysterious finance can be to the| in trade, 
average investor and while he writes ‘depends u 


with clarity and makes many abstruse 
financial theory clear, he nevertheless 
demonstrates how difficult it is for) 


the average person to get any real in- 
formation out of a balance sheet or 


| that it is impossible for a government 


to legislate success into a business man 
who refuses to help himself. Success 
pointed out Mr. Malcolm, 
on the energy that a man 
puts into his business more than any 
other factor. The difference between 
merchants is not so much a difference 
of opportunity as it is a difference be- 


|tween the determination of the mer- 


income and expense statement or even | Chants themselves. The man who wants 


to analyse the financial position of a 
government, 
Mr. Withers believes that investment 


to step along and will work to achieve 
his effort will get along. 
When he spoke of the corner grocery, 


is much too difficult a business to be | the Minister of Trade and Commerce 


done by an amateur; that speculation | 
is so risky that it is not worth while 


was speaking figuratively. He was 
offering in symbolic terms a truth 


for ordinary folk; that the financial | Which applies to all business. But he 
developments of recent years have| 48 not so figurative at that. Many a 
made the movements of securities com- | Small corner merchant has lived to be- 


plicated and mysterious, and that the| 
development of investment trusts, if 
carefully handled on sound lines, opens 
a door through which investors may 
oe for safety with diversification of 
risk. 

The book is most stimulating even 
for those who do not agree with all of | 
Mr. Withers’ conclusions, Undoubtedly | 
he exaggerates the difficulties in the 
way of the ordinary inventor, but at 
no time does he become dogmatic and 


come a merchant prince. Some of our 
most successful chain organizations 
began as small corner retail stores. 


In the Mail 


Currency and Trade 
Editor, The Financial Post: 
If for no other reason, the year 1929 


always he attempts to make finance! ig notable for the greatest agitation 
less of a mystery than he claims it|in the annals of the British Empire 


really is. 


for inter-empire trade. Numerous 


There are not many investment books | Englishmen have visited this country 
published in England that can be thor-| to look into the possibilities of in- 
oughly and unreservedly recommended | creasing their exports to Canada, the 


to the Canadian investor. 


We have; most notable one among them being 


copied our financial structure so much | J, H. Thomas, a minister of the British 


from the U. 
are apt to have little practical applica- 
tion in this country. This new work of 

Mr. Withers is decidedly an exception 

to the rule, and brings light upon many 

obscure problems that are as apparent 

to Canadian as to English investors. 

_ “The Quicksands of the City” is pub- 

lished by Thomas Nelson and Sons, To- 

ronto, at $1.75. 


“Canadian Trade Index 1930” 

This book is published annually and | 
contains an alphabetical and classified | 
list of over 10,000 Canadian manufac- 
turers and their products, 


section giving the names of 


$. that British books! government, and the newspapers and 


magazines have devoted columns to dis- 
cussing this question, 

While a great many arguments have 
been brought forward, and numerous 
plans have been suggested for increas- 
ing the trade between Canada and the 
United Kingdom, it seems to the writer 
that one of the greatest obstacles to 
freer trade between the two countries 
has been overlooked altogether, name- 
ly the difference of the two currency 
systems. 

While the people of the British Isles, 
for well known reasons, are obliged to 


a produce buy quantities of foodstuffs which are 
producers | produced in Canada, the latter has the 


of a variety of agricultural products,| option of buying manufactured goods, 


a complete survey of Canadian export | 


trade and indicates those firms inter- | United States, 


ested in and prepared to do expor 
trade. | 
_ It is the only comprehensive book of | 
its kind published in Canada, It is| 
published by the Canadian Manufac- | 
turers Association, Toronto, at $6. 


Other People’s Views 


_ _ Headline Poison 
_ Public Service Magazine—This head- 
ing appeared over a Hearst newspaper 
story from Washington on the day’s 
Federal Trade Commission proceed- 
ings: 

“Ten Men Rule 

Power Trust 

U. S. Informed” 

There wasn't a word in the story | 

to justify the headline. 
written on the testimony of Gedrge N.! 


luxuries, etce., either from the 


coal, 
from Britain, or from 


| European countries. 


One of the first considerations of a 
buyer is the price, as compared to the 
quality. The British quotations are 
usually made in pounds, shillings and 
pence, which require to be “boiled 
down” to dollars and cents before they 
can give an intelligent idea of costs 
(not to mention the exchange fluctua- 
tions). 

More especially dees this difference 
in currency mitigate against the Brit- 
on in the case of the householder or 
individual who receives a catalogue 
from “the other side.” Nearly always 
the quotations are “£4-11-4” or “76/-” 
or “5s. 10%” which to the average 
Canadian convey almost no meaning 
whatever, and catalogues from the 
British Isles are usually consigned to 
the waste-paper basket without more 


The story was/ ado. 


How different when buying goods’ 


the 71 pages, some 45 are given’ over | 
to statistical tables and other seatass | 
ial regarding Canadian population, | 
trade, industry and finance. Many of | 
the statistics, which are in compara- | 
tive form, extend back to the period | 
when the bank was organized in 1869, 
and present, in a comprehensive man- | 
ner, the growth of the country dur- 
ing the past 50 or 60 years. 


Stop Me If You’ve: 
Heard This One 


_ A minister, substituting for a friend | 
in @ remote country parish, was great- | 
ly surprised on observing the old 
verger, who had been collecting the 
offertory, quietly abstract a -cent 
piece before presenting the plate at | 
the altar rail. 
_ After service, he called the old man |, 
into the vestry and told him, with some 
emotion, that his crime had been dis- 
covered. | 

The old verger looked puzzled for a | 
moment. Then a sudden light dawned | 
on him. 

“Why, sir, you don’t mean that old 
half-dollar of mine? I’ve led off with 
that for the last fifteen years.” 


An Individual Service 


Investment problems differ and require 
experienced judgment. We shall be 
pleased to submit detailed suggestions 
and analyses of securities, regardless 
of the amount involved. 


Each of our offices extends this service. 


A. E. AMES & CO. 


Business Established 1889 


TORONTO 
Mentreal Vancouver Victoria New Yerk Lenden, Eng. 


THIS OPPORTUNITY IS ~ 
WORTH INVESTIGATING 


$12,500 


Here is a property on one of the busiest Menwans in Ont 
suitable for a Roadside Inn, fronting the Niagara E : 
backed by a beautiful orchard, and one 
Lewiston International Bridge and Brock’s Mon 
million people live within 25 miles of the property 

motor traffic from the United States continues to i 
almost beyond belief. The Park Commission is plan 
large swimming pool at Brock’s Monument. 


The property is shevt me acre of Ee ets 4 om 
modern house, water, Hy er, garage tank, © 
See rooms have roglaten, anal the house is heated by hot 
water. : eo 


This is the right location to build up a first-class tourist trade, 
and the house alone would cost double the price to Be 


Write or telephone 


C. Howard Fisher - ‘Queenston, Ont 4 


We Know Our Internationals 


No matter how large or 

email the job is... youcan 

depend on us to do it the 

right way. We've got the 

men, the parts, the equip- 

ment, and the willingness 
to do it. 


—— 


an 


INTERNATIONAL TRUCKS 
get serviced right when you send them to us 


s 


The International line in- 
cludes the %-ton Special 
Delivery; the 1-ton Six- 
Speed Special; 1%, 1%, and 
2-ton Speed Trucks; Heavy- 
daty trucks, 2% to 5 tons. 


Count on this fact as an ab- 
solutely sure thing—for any 
International you will everown 
here, sure service goes with it. 


We carry a large stock of 
parts always on hand, ready 
for any emergency that may 
occur at any time, Our me- 
chanics render factory-stand- 


ard service on factory stand- 
‘ 


ard methods. We have tools 
and facilities to do the work 
quickly and economically. 


You couldn’t get better serve 
ice if your garage were next 


sometime. Look over the 
good service we give Intere 
nationals to make sure they 
give good service to you. 


INTERNATIONAL HARVESTER COMPANY 


of Canada, Ltd. 


WESTERN BRANCHES—Brandon, Winnipeg, Man.; Calgary, Edmonton, Lethbridge, Alta.; Weyburn, 
N. Battleford, Regina, Saskatoon; Swift Current, Yorkton, Saskatchewan; Vancouver, B.C. 
EASTERN BRANCHES—Hamilton, London, Ottawa, Toronto, Ont.; Montreal, Quebec, Que.; St. John, N.B. 
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~~ SECURITIES 
¢ BANKERS 


“Northern Ontario Bldg. 


| 330 Bay St., Toronto 2 


; ‘COMPANY 
~ Executors — Trustees 
. Administrators 


‘gf Transfer Agents 
i a- Real Estate Agents 


104 Prince William St. 
| SAINT JOHN, N.B. 


Business Co 


TOURIST TRAFFIC 
BALANCE OF TRADE 
IS $190,000,000 


Automobile Influx Up 28 
Per Cent in 
1929 


PEACE BRIDGE LEADS 


Survey Shows Key Towns 
Used by Motorists Enter- 
ing or Leaving 
Canada 
From Our Own Correspondent 

MONTREAL.—Canada’s favorable 
balance of tourist trade is estimated 
at approximately $190,000,000 for 
1929, according to a preliminary 
survey by the Dominion Bureau of 
Statistics. In other words, tourists 
to Canada in that year, spent ap- 
proximately $300,000,000 while Can- 
adian tourists abroad spent only 
$111,000,000. 


_ By far the largest source of this 
income is, of course, tourists from 
the United States by automobile. In 
1929, approximately 4,508,800 cars 
entered Canada from the United 
States, as compared with 3,645,455 a 
year ago. Of this number, 75 per 
cent entered Canada for one day or 
less, and are said to have spent $13 
each during’ their visit. A little over 
1,000,000 motors remained here from 
two to sixty days, making estimated 
expenditures of $150 each, while 
1,207 cars remained from sixty days 
to six months, and spent approxi- 
mately $560 each in Canada. This 
makes a total revenue from this one 
source of $208,744,000, or an increase 


CANADIAN CITIZENS 
EAT 91 LBS. BREAD 


Consumption Soars to New 
High Level in 
1928 


From Our Own Correspondent 

_ MONTREAL. — Canadian consump- 
tion of bakers’ bread showed a tre- 
mendous increase in 1928, according to 
data prepared by the Dominion Bureau 
of Statistics. In that year, per capita 
consumption soared to 91 pounds, as 
compared with 82.5 pounds in 1927, and 
83.4 pounds in 1926. Perhaps this in- 
crease may be associated with the fact 
that the average price of bread in 
Canada for that year dropped from 6.9 
cents to 6.3 cents per pound. Total 
bread production for the year amount- 
ed to 874,059,000 pounds, valued at $54,- 
948,000 as compared with production 
of 780,940,000 pounds in 1927 valued at 
$51,043,000. 

On a per capita basis, Canada also 
ate more confectionery and ice cream 
in 1928 than it has for mney years. 
Confectionery consumption is esti- 
mated at 12.64 pounds per capita in 
1928, as compared with 12.04 pounds in 
1927. and 11.56 pounds in 1926. Per 
capita consumption of ice cream soared 
to 88 gallons in 1928 as compared with 
78 gallons in 1927, and .72 gallons in 
1926. Total production of confection- 
ery in 1928 was 118,342 pounds, valued 
at $31,104,000. Total production of ice 
cream was 2 ne gallons, valued at 
$3,060,000. Total value of all baking, 
biscuit and confectionery industries in 
1928 was $131,631,000, as compared 
With $121,855,000 in 1927. 


Beauharnois Power 
Corporation Limited 


6% Collateral Trust Bonds 
Due Oct. Ist, 1959 


with stock bonus and purchase 
warrants attached 


Price 100 and accrued interest. 


NEWMAN, SWEEZEY & CO 
Limited 
INVESTMENT BANKERS 
- 210-St. James Street West 
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- Outlook Continues Dull, Doubtful 


Commodity Prices: 
Iron and Steel: 
Foreign Trade: 
Employment: 

Car Loadings: 
Stock Markets: 
Credit: 


Trend: 


of $26,000,000 over 1928. 

The next source of tourist revenue 
is those enteri by ocean port. 
While saloon and cabin class pas- 
sengers declined during 1929, third- 
class tourist travel showed an in- 
crease. The expenditure of this class 
is estimated at $10,685,000 in 1929. 
The remaining classification is those 
entering from United States by rail 
and steamer. This class is estimated 
to have spent about $80,000,000 in 
Canada during 1929, 

The following compilation shows 
the leading ports of entry and exit 
in Canada for automobiles during 
the calendar year 1929. 

TOURIST MOTOR TRAFFIC, 1929 
Cars Admitted 
For For Tourist 


60 days 
or less 


4 hrs. 

or less 

Andover .... 19,627 
Centreville .... 9,06 


Every Canadian index group lower in 
February. 


Activity at Besco plant lower, except at 
rail mill. 


Non-metallic mineral and chemical im- 
ports, alone make gain over Jan., 1929, 


Maritime conditions continue 
than rest of Canada. 


Further slump in miscellaneous load- 
ings points to general slowing up. 


Little incentive for trading; 
turnover reflects apathy. 


No prospect of easier money for busi- 
ness, say bank leaders. 


Momentum of 1929 still felt, but little 
new activity to stir dull situation, 


Canada 


United States 


Halt in downward price trend not yet 
evident. 


Plant operations slacken further as 


prices weaken. 


better 


small 


, 


African trade alone shows Increase in 
January. 


Industry continues dublous of Wash- 
ington optimism. 


Weekly movement dropping steadily 
behind 1929 level, 


Brokers loans and turnover increase 
substantially. 


General reductions brings all rates to 
new low level. 


Tone of spring buying, particularly in 
auto field, eagerly awaited. 


Cheaper Money Rates 
Not to be. Expected 


For Canadian Business 


Banking Leaders Say High Canadian Rate Not Com- 
parable to Quoted Prices in United States — 


Little Stimulus in 


Sight for Business 


A Weekly Review of Business Conducted by The Financial Post 


There is no hope for “cheaper 
money” from Canadian banks to 
aid trade and business through de- 
pression, according to opinions’ ex- 


. pressed by leading bankers to The 


Financial Post this week. 
As is we]l known, the unchanging 
policy of Canadian banks is to main- 


Sl tain commercial money rates at an 


Armstrong ...« 
Comin’s Mills . 


Highwater .... 
Lacolle 
Noyan 
Philipsburg 
Rock Island 
Stanhope .. 
St. is . 
Trout 
Ontario 
Bridgeburg .... 
Brockville .... 
Fort Frances .. 
ee Falls . 


15,040 
752 
10,586 
104,055 
2,600 


1,484 


ver 25,180 


14,209 
276,058 
741,742 


11,813 
9,255 


Walkerville ... 
Windsor secsce 
Manitoba 
Emerson ereece 11,703 
Gretna 428 


sreeeee 


North Portal .. 1,817 
Alberta 


2,045 


3,460 
7,167 

115 
78,045 
. 8,403 

It will be observed that Bridgeburg 
exceeds Niagara Falls and Windsor as 
ports of entry, and is exceeded only 
slightly by Windsor and Walkerville 
combined. The customs port of Bridge- 
burg includes Fort Erie. The opening 
of the Peace Bridge from Buffalo, N.Y., 
in 1927 greatly stimulated motor traffic 
and there are thousands of Buffalon- 
ians who maintain summer homes 
along the north shore of Lake Erie, 


Hontingdon ... 
Pacific Highway 
Victoria . 


Fur Production in Canada for the 
twelve months ended June 30, 1929, 
shows a total value of $18,054,499, as 
compared with $18,758,000 in the pre- 
ceding season. These figures show the 
value of fur-bearing animals taken by 
trappers, and those of ranch-bred ani- 
mals. Muskrats lead, totalling 685,000 
pelts, valued at $3,789,000; silver fox 
second, with 25,704 pelts valued at $2,- 
681,924. Mink comes next and beaver 
takes fourth place. 


Canadian Business 


1 Comm. discounts, 4 to 6 months 


even keel in Canada irrespective of 
whether business is good or bad. The 
rate is from 6 to 7 per cent. But 


8iCanadian business. men must be 


warned against comparing this with 
the apparent cheap rates that prevail 
in the United States. 

The following table shows actual 
interest rates in the U. S. A. for 
the week ended March 1. These are 
on the basis of a 4 per cent redis- 
count rate. The lowering of the 
rediscount rate to 3% per cent, will 
undoubtedly reduce these by approxi- 
mately one-half during the next few 
days. 

U. 8. A. Interest Rates 
Week ended 
Mar. 1, 1930 
44-4 % 
4%—4 14% 
Time loans, 4 to 6 months ..... 5 —444% 
4%—4n% 

On the surface these rates look 
attractive to Canadian business men, 
but actually they are not comparable. 
In the first place these are the rates 
at which U. S. bankers will buy bills, 
whereas the Canadian rates of 6 to 
7 per cent are the rates at which 
Canadian banks will finance custom- 
ers. There is a wide difference 
between these two conditions. If 
the rates at which U. S., firms re- 
ceive a line of credit, from the banks 
which actually do their banking busi- 
ness were available, the figure would 
be much more comparable to the 
Canadian situation. 

In other words, these U. S. rates 
include no charge for service, which 
is a feature of the Canadian system. 
In Canada, mage Snes do its banking 
through one bank and receive all 
their accommodation and banking 
service under the one inclusive rate 
of 6 or 7 per cent. In the United 
States, a firm may have its bills 
bought by half a dozen banks at 
the rates quoted above, but the one 
firm through which it does its bank- 
ing will charge it not only a higher 


Call loans 


ann 
VAL 


- Indicators 


Compiled Weekly by The Financial Post 


1980 
8,165,000 $ 
4,249,770 $ 

61,125 65,082 
890.4 


C.P.R. Gross Earn. (Mar. 7) ... $ 
C.N.R. Gross Earn. (Mar. 7) ... $ 
Car Loadings (Mar. 8) ....cscee 
Stock Index (Mar. 18) .sosccccsce 
Production— 
Pig Iron, tons (Jan.) eerceves 
Steel, tons (Jan.) seeeeeeeeeee 
Newsprint, tons (Feb.) 
Automobiles (Jan.) ...ccsscon 
Boots and Shoes, pr. (Jan.) .. 
Flour, bbls. (Jan.) ...sesee0 
Construction— 
Building Permits (Jan.) ..... $ 
‘Contracts (Feb.) . 
Labor— 
Employment Index (Feb.) sscoa 
Trade— 
Imports (Jan.) eeceeeceeeseres $ 
Exports (Jan.) 
Imports of Key Products— 
Rubber, Ibs. (Jan.) eoewecooeg 
Cotton, Ibs. (Jan.) ...... ecccce 
Sugar, Ibs, (Jan.) ° 
Petroleum, crude, gal. (Jan.).. 
Coal, tons (Jan.) ...cseee ecco 
Exports of Key Products— 
Newsprint, cwt. (Jan.) eeecce 


87,079 
115,200 
189,154 

10,388 

1,233,321 
1,168,004 


7,189,741 $ 
28,464,000 


111.6 


84,662,377 $ 
73,507,827 $ 


6,364,995 
10,626,306 
1,656,000 
81,899,818 
1,767,572 


Weekly 
Lates 


t 
1929 

8,802,000 $ 

5,050,543 § 


Cumulative for Year 
1980 192 
28,285,000 $ 83,469,000 
37,623,020 $ 42,842,737 

661,940 611,005 
1,057.3 

Monthly 

87,764 
116,260 
187,200 
21,501 

1,878,219 


8,416,880 
28,426,000 65,993,900 


110.5 


96,958,301 
94,923,857 


eerere 


8,419,797 
18,484,516 
1,656,700 
60,753,351 
1,351,064 


rate of probably 5 or 6 per cent, but 
in addition will demand that it leave 
at least 20 per cent of its accommo- 
dation on permanent deposit in a 
current account. As no interest is 
given on this 20 per cent balance, 
the actual charge on the whole 
amount will probably be higher than 
the Canadian firm in like circum- 
stances will have to pay, as the maxi- 
mum Canadian deposit is usually 10 
per cent, and even that is seldom 
adhered to. 


| Why No Market? 


The question that naturally arises, 
however, is why cannot Canada have 
lower money rates in addition to its 
commercial credit rate which in- 
cludes banking service? The answer 
is simply that this would be impossi- 
ble unless Canada has a money mar- 
ket of its own, and it is unlikely 
that this will occur during the next 
fifty years. 

To have a money market of one’s 
own, one must have a lot of things, 
none of which Canada apparently 
has. A primary requisite is of 
course a very considerable surplus 
fund of money that is always and 
immediately liquid. There is too 
great a need for every available dol- 
lar for developing our natural re- 
sources, to permit of such a surplus 
in Canada at the present time. Then 
our very close proximity to the 
United States money market, is a 
factor that mitigates against Can- 
ada. If we were far removed from 
a world money market there would 
be more need and hope of creating 
one of our own. 


U. S. Money Available 

Another point that is not to be 
overlooked is, that if they desire to 
do so, there is nothing to prevent 
large Canadian firms from using 
the cheaper credit available in New 
York or other U. S. centres. It 
will of course be very different to 
the personal relationship which they 
have been accustomed to from their 
own Canadian banks, and they will 
find no escape if there is difficulty in 
meeting their obligations on the day 
which they become due. It is a mat- 
ter of record that many Canadian 
firms have actually done this from 
time to time, but in most cases they 
are glad to return to the more easy 


|and friendly relationships of the 
Canadian system, even if it proves a 


iittle more expensive, 


No Stimulus in View 


As to business generally, there 
seems little in the Canadian horo- 
scope to add stimulus to a dull and 
rather doubtful situation. The gen- 
eral attitude of most concerns is 
unquestionably a “wait and see” one. 
Luxury line buying was undoubtedly 
curtailed by the stock market slump; 
the West is refraining from any but 
staple line purchases, while trade 
in British Columbia has not been 
overly active for some time. Manu- 
facturing, especially newsprint, and 
general business turnover, is quiet 
in both Ontario and Quebec, and the 
Maritimes alone out of the five eco- 
nomic areas show more than normal 


-| activity. The decline of commodity 


rices has further tended to make 
usiness cautious, and loadings of 
miscellaneous and merchandise goods 


. | have within the past few weeks drop- 


ped sharply below 1929 and 1928 
levels, 


Commercial Failures in January 
dropped to 261 as compared with 269 


ALBERTA MINES 
COAL PRODUCTION 
IS 7,147,250 TONS 


Nearly One-third is Con- 
sumed in Other Prov- 
inces; Some in U.S. 


From Our Own Correspondent 

CALGARY.—The annual report 
submitted to Premier J. E. Brownlee, 
of Alberta, by A. A, Miller, chief in- 
spector of mines for Alberta, dis- 
closed the fact that Alberta coal 
mines produced 7,147,250 tons of coal 
valued at $22,391,061, during 1929. 
The statistics showed that 1,446,555 
tons of this production were sold for 
consumption in the province of Al- 
berta, 2,336,068 tons were used in 
other provinces of the dominion, 51,- 
625 tons were consumed in the United 
States, 2,923,827 tons were sold to 
railway companies, 26,180 tons were 
used in the manufacture of briquet- 
tes, 243,647 tons were consumed at 
the mines, 7,315 tons were used under 
the boilers of colliery locomotives 
58,991 tons were added to stock, an 
eae tons were put on the waste 

eap. 


Bricks From Shale 


The report showed further that 
77,197 tons of shale, from which 26,- 
077,733 bricks were made, were mined 
in addition to the coal. 

Three hundred coal mines were in 
operation 7 the year, including 
28 new mines, 25 re-opened, and 18 
abandoned; 37 were closed down tem- 
porarily, leaving 248 mines in opera- 
tion on December 31, 1929, One shale 
mine and two open pits producing 
shale for the manufacture of bricks 
were also in operation. 

Electric power purchased by the 
mines during the year showed an 
increase of 94,520 k.w. hours over the 

revious year, making a total of 23,- 
— k.w. hours consumption in 

During the month of December, 
1929, 11,520 persons were employed 
in the mines, an increase of 47 over 
the number of employees for Decem- 
ber, 1928; 48 prosecutions instituted 
for contraventions of the Mines Act, 
were successfully carried out. 

Investigation was made into all 
serious and fatal accidents at the 
mines, and all inquests were attended 
to in addition to the regular mine 
inspections. 


TEXTILE DEPRESSION 
SHOWN BY REPORT 


Raw Materials Cost More 
But Production Value 
Declines 


From Our Own Correspondent 

MONTREAL.—The 79 cotton textile 
plants of Canada produced gvods 
valued at $91,480,000 in 1928, an in- 
crease of $3,932,000 over the previous 
year. Practically all this increase was 
attributable to the cotton yarn and 
cloth industry. There are 38 plants 
manufacturing cotton yarn and cloth, 
of which 17 are in Quebéc and 16 in 


GERMAN BONDS 
Write us for particulars re- 
garding revaluation and mar- 
ket quotations. 

We wae all Foreign fonuss. 
European nture Corpora.ion 
637 Craig St. W., Montreal 


an 


t 


Ontario. Net value of production de- 
clined $2,000,000. e 

Total capital invested In the cotton 
textile industry is shown as exactly 
$100,000,000 as compared with $94,000,- 
000 in the previous year. Practically | 
$19,400,000 was paid out in wages to’ 
some 23,000 employees, while materials 
are shown to have cost $51,555,000 as 
compared with $45,665,000 in the pre- | 
vious year. | 


Depressed Conditions 

It is indicative of depressed condi 
tions in the industry, that although 
over $6,000,000 of new capital was in- 
vested in the industry during the year, 
and cost of materials increased by $6,- 
000,000, the net value of prodacts de- 
clined $2,000,000 from the 1927 total. 

This applies almost entirely to the 
— manufacturing cotton yarns and 
c. ot: . ‘ 

It is interesting to note in the cotton, 
yarn and cloth industry, the sweeping 
change in production which took place 
in 1928 as compared with 1927. In 1928, 
71,934,000 yards of bleached or white 
cotton fabrics were produced as against 
only 87,111,000 in 1927, or approxi- 
mately a 94 per cent increase. On the 
other hand, production of unbleached 
or grey cotton fabrics jumped” from 
157,428,000 yards in 1927, to 112,570,000 | 
yards in 1928, a decline of 22 per cent. 
Printed, dyed and colored cotton 
fabrics increased from 97,637,000 yards - 
to 114,811,000 yards, while grey yarn 
production remained stationary. 


Agriculture in N.B. 


Has Prosperous Year 
An agricultural] survey of New 
Brunswick shows an expansion of 8,000 | 
acres under acreage during 1929, mak- 
ing a total of almost 20,000 acres ex- 
pansion in the past two years, 
The poultry industry is said to be 
in an exceedingly thriving condition. 
Receipts of the Maritime Egg Ex- 


change at Saint John, from 


circles 


in New Brunswick, show an increase 
of 12 per cent in eggs, and 11 per cent 


in poultry. over 


HAMILTON BRIDGE COMPANY 


LIMITED 


Designers, Fabricators and Erectors 


of every 


class of 


Structural Steel Work 


Head Office 


HAMILTON - CANADA 


and Works: 


~ ALCO-METER SERVI 
tells you exactly how much 


MAP 
ANTI 


you require in the radiator of 
your car, truck or tractor, to 


keep it 


Sold at all leading garages, 
service 


CANADIAN INDUSTRIAL 
Distributing 
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from freezing. 


ALCOHOL CO., LIMITED . 


Warehouses - 


Winnipeg, Vancouver 


UNITY OF PURPOSE : DIVERSITY OF PRODUCTS 
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DIVERSIFICATION 
@brough The ROBERT MITCHELL COMPANY Limited 
Production Division 
Railwsy Hardware, Lamps, 


} 
Diver 


Mn 
Irena 


sified 


ian Industry 


1 Péesapi cnr wp of pro- 
ducts gives to the Mitchell 
industries the inherent strength of 
the metals of which its craftsmen 
and metallurgists are masters. 


< 


8,995,458 
2,997 
4,994,054 
502,888 


8,900,934 
8,997 
20,881,304 
933,450 


Mitchell progress is not dependent 
on the prosperity of any one par- 
ticular industry. A wide range of 
products and services enables the 
Company to share in several 
phases of Canada’s industrial 


growth. 

Mitchell products enjoy a high 
reputation for quality, artistic 
merit and accuracy in the Build- 
ing Industry, the Railway World, 
the Pulp and Paper Industry, in 
Textile Mills, the Mining Industry 
and among Construction and 


Metal Fabricating Companies. 


tHEROBERT MITCHELL 


COMPANY 
LIMITED 
MONTREAL 


chell-Watrous Specialties, i 
and Bronze oo for Pulp & Paper 
Mills, Mines, Textile Mills and Conscruc- 
tion 
Qbrough The ROBERT MITCHELL COMPANY Limited 
Architectural Bronze and Iron Division 
Architectural Bronze end fron. Doors. 
Grilles. ns Door nna Special 
ighti ixtures, len Doors. 
Peak Lighting Systems. Mitchell Cutler 
through The GARTH COMPANY 
Contract Department 
Contracts executed for complete installation of 
plumbing, heating and equip- 
ment 
through The GARTH COMPANY 
Resale Division 
Valves. Piping. Steam firings, etcs 
through The NATIONAL BRONZE COMPANY Limited 
Railway Car Bearings. Acid resisting bronze 


for the pulp and paper and mining industry. 
Bronze & Iron Castings of all descriptions, 
Special alloys. 


--|in January, 1929, but the amount of 

-| liabilities increased sharply to $8,661,- 
000 as compared with $4,110,756 in the 
same oak last year. This was due 
to the fgilure of a large brokerage firm ° 
in Toronto. This firm, however, accord- 
ing to the trustee’s statement indi- 

“| cates a substantial surplus of assets 
over liabilities. December failures 
numbered 224, with liabilities of 
$3,660,224, 


Dyeing, Cleaning and Laundry work 
done in Canada during 1928, was 
.| valued at $23,618,000, an increase of 
$3,560,900 over the previous year. 
There were 375 establishments oper- 
ating in 1928, an increase of 20 over 
the previous year, while total capital 
increased by $3,500,000 to $23,592,000. 
This is the best year this industry has 
ever had, the increase being due large- 
ly to the growth of the laundry and 
cleaning works, which form the most 
important division. 


“|| Emigration of Canadians to the 

MH | United States in January, totalled 
4,021, as compared with 3,799 in De- 
cember, 1929, while immigration of 
Canadians from United States into 
Canada, amounted to 133 for the 
month. 


Automobiles, No. (Jan.) «...0« 
Wheat, bush. (Jan.) 
Wheat, flour, bbls. (Jan.) 


Investment “haat ti 
s+ or Kilowats Seer aie 29) « 
Opportunities .-— 


Finance— 
Failures, No. (Jan.) cove 261 269 
Failures, Liabilities (Jan.) .. $ 8,661,100 $ 4,110,756 
Bank Debit (Jan.) » $3,211,421,766 $4,095,329,745 
Bond Sales (Feb.) $ 68,542,678 $ 36,940,370 ¢ 
Insurance Sales (Jan.) - $ 46,788,000 $ 50,575,000 


Wholesale Prices (1913=100)— 
— Index (Feb.) . e 


1,537,558 1,440,929 


6,089 


7,055 
a particularly favourable for the 
investment of money ,in long-term 
bonds, bearing fixed rates of interest. 
Bo tating advantage of such conditions, 
the investor can both improve his 
income and increase, in due course, his 
capital. 
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Government, Municipal, Public Utility 
and Industrial Bonds are at present 
available on an unusually attractive 
basis. Our current offerings include a 
number of issues at discount prices, 
yielding substantially more than 6%. 
We shall be glad to submit particulars 
- Upon request. 
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London-Canada Insurance 
Increased Premiums, Profits 


London-Canada Insurance Co. re- 
ports an increase of about $12,500 in 
premiums written in 1929 as compared 
to 1928, and profits from the year’s 
operations of approximately $28,000. 

Total assets were increased during 
last year by $41,983 to $823,100 and 

4; surplus to policyholders was increased 
almost $28,000 to $605,457. 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - Saint John, N.B. 


A CANADIAN COMPANY 
OWNED AND OPERATED BY 
CANADIANS 


| || Royal Securities Corporation 
¥ ? . iipadect 


244 St. James Street, Montreal 
HArbour 3121 
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Canadian Paperboard Company, Limited 


Canada’s Leading Producers of Paperboard 


Mills at TORONTO, FRANKFORD and 
CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec. 

HEAD OFFICE :2 Seigneurs'Street, Montreal 


Manufacturers of all grades of Paper Boards 


Newsprint Paper 
Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


Fu the neat and .... 
well appointed bathroom 


EDDY’S 


“ONLIWON” 


TISSUE CABINET 


‘Tuts handsome toilet paper fixture will 
give a touch of real distinction to your 
bathroom. 

‘Its neat unobtrusiveness will appeal to 
you. It will make possible an orderly 
convenience, and prevent waste of tissuc. 


You have a choice of two elegant finishes 
in the Onliwon line — bright gleaming 
nickel or lustrous porcelain, just as you 
prefer. 


Ask your dealer to let you see these 
Onliwon Tissue Cabinets. 


THE 


E. B. EDDY COMPANY LIMITED 
HULL, QUE. 


MAKERS OF CANADA'S FINEST TOILET TISSVE VALUES 


BROWN COMPANY 
REPORTS STRONG 


FINANCIAL STATUS 


Working Capital of Over 
$15,785,000 Shown in 
Statement 


From Our Own Correspondent 

MONTREAL.—Brown Company, 
operators of extensive pulp and 
paper operators at La Tuquex and 
in New Hampshire is in strong 
financial shape, judging by the bal- 
ance sheet covering the position of 
the company as at November 30 
last. 

Fixed assets, which include plants, 
timberlands and securities of affili- 
ated companies, are shown at $61,- 
231,330, whilst current assets 
amount to $17,892,248. A suspense 
account of $2,280,659, brings total 
assets up to $81,404,238. 

Current liabilities are given at $2,- 
106,849; long-term obligations at 


$863,759; bonds at $19,160,500, 
bringing total liabilities to $22,131,- 
108 


The capitalization of the company 
consists of $10,000,000 First Pre- 
ferred and $20,000,000 of Common; 
Reserves are shown at $22,588,357, 
and surplus at $6,684,773. 

Strong Working Capital 

The company boasts of a very 
strong working capital position, 
current assets exceeding current lia- 
bilities by $15,785,399. 

During the year ended November 
30th last, Brown Company retired 
$395,000 of bonds and $194,000 of 


| long term obligations, and expended 


approximately $4,000,000 in per- 
manent improvements, including in- 
creased hydro-electric power de- 
velopment. 
Its net earnings for the year, after 
liberal maintenance charges, de- 
preciation, interest and income taxes 
were $1,474,000 for dividends. The 
regular 6 per cent preferred divi- 
dend was paid and seventy-five per 
cent per share on 400,000 shares 
common stock, and an additional 
$427,000 carried to surplus. 


Produce New Product 


The company is producing a new 
product called “Onco” which is in 
great demand in the shoe industry 
due to its non-changeable form 
under all conditions of moisture and 
temperature. It has offices in a 
number of cities in the United States 
and one in Paris, made necessary by 
the growing demand for foreign 
mills for the company’s Alpha fibres. 


Building Products Annual 


Meeting is Routine Affair 
From Our Own Correspondent 

MONTREAL. — The annual general 
meeting of Building Products, Limited, 
lacked any special features, being 
merely routine in character, with no 
new business on the agenda. 

The following officers were fe- 
elected: Philip R. Allen, president; 
Wm. R. MeNeil, vice-president and 
managing director; R. C. Crooker, 
secretary-treasurer. Directors of the 
company were also re-elected as fol- 
lows: Philip R. Allen, East Walpole, 
Mass.; Wm. R. McNeil, Montreal; A. E. 
Ames, Toronto; C. P. Cowan, Montreal; 
D. P. Hatch Montreal; H. R. Tudhope, 
Toronto; G. M. McKee, Montreal; C. B. 
McNaught, Montreal; and G. H. Mont- 
gomery, K.C., Montreal. 


WELLAND STEEL 
CASTINGS LIMITED 


Allegheny Metal and 
“A” Castings 
WELLAND, ONT. 


. 


c 


Boilers of all types 
and sizes, also Hand 
Stokers, Pulp and Saw- 
mill Machinery, Road 
Rollers and Scarifiers, 
Steel Tanks, Engines 

and Pumps. 3; 


54 Years 
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Canadian Pulp and Paper Industry 


February Paper Output 
Drops to Lowest Point 
Since Mar ch Last Year The sulphur consumed in Canadian 


Increase in Capacity Drags| 


Ratio Down to 
69% 
SHIPMENTS ARE OFF 


American Production is Main- 
tained, Though Signs 
Evident of Less 
Demand 


From Our Own Correspondent 

MONTREAL. — Though January 
newsprint production: reports were 
disheartening, those for February 
are even worse. For the month 
passed Canadian mills turned out 
189,154 tons, compared with 206,305 
tons in January. Breaking produc- 
tion down to a daily operating basis, 
makes an even more unfavorable 
comparison, as the report of the 
News Print Service Bureau shows an 
output of 9,692 tons for February, 
compared with 9,843 tons in the 
preceding month. On a percentage 
basis, production last month was 
equal to 69.0 per cent of rating. This 
compared with 71.4 in the previous 
month, which in turn had been the 
lowest recorded in a long time. 

Further analysis of the returns 
shows that for the first two months 
this year Canadian mills turned out 
396,109 tons of newsprint, about 
5,700 tons less than in the corres- 
ponding period of 1929. On a per- 
centage basis, the mills operated at 
70.5 per cent in the last two months, 
as comgenes with 80.2 per cent last 
ear. The point should not be over- 
ooked, however, that the per day 
rating in tons has advanced from 10,- 
618 to 11,262. Even allowing for 
that, however, the fact remains that 
production is actually less than last 
year. 


American Mills Gain 


While the Canadian mills have 
been dropping off in productive ac- 
tivity, the American mills continue 
to record gains. Thus for Febru- 
ary the mills across the line turned 
out 112,394 tons, or the equivalent of 
wry tons per operating day, which 
in turn amounted to 86.2 per cent 
of rating. During January produc- 
tion totalled 124,851 owing to the 
larger number of working days. On 
a per day basis, February was a bet- 
ter month, January daily production 
having amounted to 4,686 tons. 

For the first two months this year 
American mills manufactured 237,- 
245 tons, which amounts to 4,701 
tons per operating day. During the 
corresponding period a year ago pro- 
duction totalled 227,466 tons, or 4,- 
673 tons a day. On a percentage 
basis, the mills operated at 85.7 of 
rating, as against 79.5 per cent last 
year. 

Mill Stocks Increasing 


An interesting feature of the 
Bureau’s report for February is the 

ronounced increase in mill stocks. 

or many months past mill stocks 
have been kept to a low level, de- 
spite the fluctuations in demand. At 
the end of January mill stocks in 
United States and Canadian mills 
were equivalent to 2.9 days average 
production. At the end of the past 
month, stocks on hand moved up to 
3.6 day’s average production, the 
highest it has been since last Oc- 
tober. Supplies on hand at the end 
of February are based on a rating of 
16,532 tons, while at the end of the 
same month last year, the rating was 
15,625 tons a day. 

As there has been a decrease in 
consumption, this increase in mill 
supplies is of more than passing 
interest. In actual tons mill stocks 
at the end of February last totalled 
60,150, as compared with 47,932 tons 
at the end of the preceding month 
and 61,275 tons at the end of Feb- 
|} ruary, 1929, 

Production of newsprint during 
February in Newfoundland and Mex- 
| ico shows a falling off, as compared 
with January, but the two month’s 
| total in each case is somewhat high- 
er than a year ago. 

Needs Are Declining 


| The apparent deduction from the 
| February figures is that consump- 
tion in the United States has fallen 
off. Earlier in the year it was ex- 
pected, based on reports of adver- 
tising agencies, that the needs of the 
American publishers would be just 
a2 oe in 1930 as was the case in 


Changes have taken place in the 
American business situation since 
the earlier estimates were prepared 
which make it apparent that the ad- 
vertisers are now carrying on so ex- 
tensively this year. This is espe- 
cially true in Chicago, for example, 
where civic disturbances have had an 
appreciable effect on advertising and 

| circulation, which in turn has meant 
a cutting down of newsprint re- 
quirements. 


Total Still Maintained 


The decline in consumption of 
newsprint by some of the large 
metropolitan dailies, however, is 
not a reflection of the situation as a 
whole. From the figures on produc- 
ton and shipments it is apparent that 
the decrease in demand is &till small. 
When the March figures are made 
public, it will be easier to determine 
with some degree of accuracy if 
there has been any material scaling 
down of consumption since the be- 
ginning of the year. 

Preliminary figures on March pro- 
duction indicates that there has not 
been any sharp upward movement in 
production. Some of the Canadian 
mills have been having a lean time 
so far this year. If the report that 
International Paper has transferred 
some 80,000 tons of its tonnage to 
members of the Newsprint Institute 
is correct, then the showing from 
now on should be much better. ‘This, 
too, will be determined from the 
March report. 


Price Question Unsettled 

Meanwhile no definite news has 
been made public regarding progress 
over the matter of increasing the 
price of $5 a ton. While a better 
feeling exists in the industry, the 
Canadian operators will not be out 
of the woods until they have secured 
a higher price for their product. The 
last attempt to secure a price in- 


Pulp Production 
Drops in January 


From Our Own Ccrrespondent 

Montreal—Decline in news- 
print production since the be- 
ginning of the year is reflected 
in a smaller output of ground- 
wood and news sulphite pulp. 
During January last Canadian 
mills produced 146,477 tons of 
underground pulp, as compared 
with 153,930 tons during the 
same month in the preceding 
year. With the smaller pro- 
duction, there is a proportion- 
ate improvement in stocks on 
hand, those at the end of Janu- 
ary totalling 8,693 tons, as 
against 10,585 at the end of the 
same month in 1929. 

Sulphite pulp production in 
January last also shows a fall- 
ing off, having amounted to 56,- 
190 tons, or 4,097 tons less 
than in January, 1929. Stocks 
on hand, however, show an in- 
erease from 7,124 to 8,749 tons. 

Taking the United States 
and Canada together, there 
was a decrease both in ground- 
wood and news sulphite pro- 
duction during January, 1930, 
compared with the same month 
last year. 


NEW BRUNSWICK 
FOREST INDUSTRY 
MAKES BIG GAIN 


New Plants Will Add Over 
$7,000,000 to 
Output 
From Our Own Correspondent 

Montreal,—Pulp and paper devel- 
opments in. New Brunswick during 
the past year were on an unusually 
wide scale, judging by the survey 
prepared by the Hon. Charles D. 
Richards, Minister of Lands and 
Mines. Outstanding, of course, was 
the opening of New Brunswick In- 
ternational Paper Company’s mill 
at Dalhousie, but there were other 
features of importance. 

The construction of the Dalhousie 
newsprint mill involved an outlay 
of several million dollars. The plant 
is equipped with two machines of 
125 tons capacity each and will be 
able to completely manufacture 100,- 
000 cords of pulpwood annually. 

The second development of impor- 
tance was the completion by the 
Restigouche Company of a high 
grade bleached sulphite mill at 
Athol. This mill requires 90,000 
cords of wood annually and the 
bringing into operation of this plant 
along with that at Dalhousie is of 
outstanding consequence. 


Use Wood More Fully 

It makes possible the closer utili- 
zation of the province’s pulpwood, 
as well as the manufacturing of it 
more completely within the province, 
which was not possible previous on 
the Restigouche watershed. 

Vast quantities of Jumber suitable 
for pulp, but unsuitable for the 
manufacture of sawn lumber will 
now be brought out in logging opera- 
tions. Previously this material was 
left in the woods to be wasted. Large 
quantities of logs will also be diver- 
ted from the saw mills to be com- 
pletely manufactured into newsprint. 

The Bathurst Power and Paper 
Company completed installation of 
a second newsprint machine early in 
the year, thus doubling its capacity 
of newsprint and creating a substan- 
tial increase in the quantity of pulp- 
wood completely manufactured. The 
first newsprint machine was installed 
at this mill in 1923 and has contin- 
ued to operate ever since. A large 
quantity of chips prepared from 
saw mill waste is being used in this 


DETAILS METHODS 
OF USING PYRITES 
BY PULP MILLS 


Burn Powdered Concen- 
trates and Extract Sul- 
phur and Acids 


pulp mills and acid plants is worth 
approximately three million annual- 
ly, and amounts to 150,000 long tons. 
The sulphur is imported from the 
United States, mostly from Texas, 
and as the price of newsprint has de- 
clined, the price of sulphur has ad- 
vanced. a 

Large pyrite deposits containing a 
high percentage of sulphur are situ- 
ated within a reasonable distance of 
most of the pulp mills of Canada, and 
for the past few years commercial 
scale experiments have been conduct- 
ed by Horace Freeman, chemical and 
metallurgical engineer of Shawini- 
gan, Que., with the object of intro- 
ducing the native raw material into 
the Canadian pulp industry. 


Method is Feasible 


Mr. Freeman having devised meth- 
ods of burning pyrites to make sul- 
phur dioxide gas economically for use 
in pulp mills in early tests at Shaw- 
inigan demonstrated the feasibility 
of using sulphide concentrates as 
powdered fuel, and of preparing 
sulphur dioxide in suitable concen- 
tration for use in pulp and acid man- 
ufacture. 

Accordingly, the Sulphide Research 
Corporation arranged to install a 
commercial unit capable of burning 
20 tons pyrite per day, at the St. 
Maurice mill of Canada Power and 
Paper Corporation and this unit has 
recently been put in operation and 
concentrates from the Britannia mine 
in B. C. assaying 50 per cent sulphur 
have been successfully treated. 

Mr. Freeman described in detail 
the method of burning the pyrite 
and utilizing the heat and gas gen- 
erated by combustion. , 

The fine pyrite and preheated air 
are driven by a fan into the furnace 
where the pyrite particles are rapidly 
decomposed at high temperature. 
The products pass then into a sec- 
ond combustion chamber where the 
sulphur is completely oxidized. The 
gases are then rapidly cooled in a 
fire-tube boiler which generates high 
pressure steam. One pound of steam 
is obtained from burning one pound 
of pyrite and this covers the cost of 
operating. The gases produced con- 
tain 11 to 12 per cent of sulphur 
dioxide. The residue of iron oxide 
can be utilized by sintering it. 

Mr. Freeman’s process utilizes the 
heat of combustion as well as the 
gas produced and the residue from 
burning the pyrite. 

If the system used can be demon- 
strated to be on a commercial basis, 
it will have a very important bear- 
ing on the development of large py- 
rite deposits in the provinces of both 
Ontario and Quebec, and at the same 
time should prove of great impor- 
tance to the pulp and paper, as well 
as the mining industry. 


pulp mill and arrangements are be- 
ing made to extend this utilization 
of material which was formerly 
burned. 


Require 150,000 Cords 


The new pulp and paper mills and 
enlargements to existing plants, will 
provide an additional market for the 
150,000 cords of pulpwood from pri- 
vately owned land now being annual- 
ly exported. The amount of wood 
manufactured into pulp or paper in 
New Brunswick in 1929 was approxi- 
mately 314,000 cords,: which was 
more than double the quantity expor- 
ted. When the new and enlarged 
mills are fully operative, they will 
require 550,000 cords annually, which 
is three and one-half times that now 
exported and double the amount 
manufactured in New Brunswick in 
1925. 

It is anticipated that, with the ad- 
ditional home market now being pro- 
vided for pulpwood from privately 
owned land, the export of unmanu- 
factured wood will rapidly decrease. 
The new mills and the increased ca- 
pacity of existing mills will distri- 
bute at least two. million dollars 
additional in wages and will produce 
products worth approximately $7,- 
000,000 making the total value of 
the province’s annual forest produc- 
tion in the vicinity of $37,000,000. 


Canada Supplies States 
2,194,565 Tons of Paper 


From Our Own Correspondent 


MONTREAL.—Just how import- 
ant Canada’s newsprint supplies are 
to the United States is apparent 
from an examination of a report 
prepared by the News Print Service 
Bureau on importations to that 
country during 1929. Last year the 
United States imported 1,029,000 
tons in excess of domestic produc- 
tion, total imports constituting 64 
per cent of the estimated consump- 


tion. 

Taking in the aggregate, the 
States imported 2,421,556 tons’ of 
newsprint last year. This compared 
with 2,155,530 tons in 1928. Of the 
imports last year Canada is credited 
with 2,194,565, or more than the 
total of all importations in 1928, 
Newfoundland ranked next in im- 
portance, supplying the United 
States with 131,915 tons in 1929, as 
against 114,172 tons in the preced- 
ing year. 

Imports from outside these two 
countries constitute only a small 
fraction of the whole. From Sweden 
the United States received 49,815 
tons last year, or about 5,700 tons 
less than in 1928. Finland con- 
tributed 32,607 tons in 1929, or some 
7,600 tons less than in the preced- 
ing year. Norway’s exports to the 
United States dropped from 9,936 
tons to 3,281 tons. 
aged to hold her own with shipments 
of 9,250 tons, while other countries 
supplied 123 tons in 1929, as against 
179 tons. 

The most interesting feature of 
this report is the dependence of the 
United Stgtes upon Canada for its 
newsprint supply. When the ques- 
tion of price increase was more acute 
than it is now, American publish- 
ers threatened to import their news- 
print needs from the Scandinavian 
countries. It is obvious from the 


crease was abortive and unless the | figures quoted above that supplies 
matter is better handled at the half | received from across the ocean would 


year the producers will have to go on 
producing newsprint at $55.20 a ton 
till the end of the year. 


fall far short of meeting require- 
ments. With more encouragement 
the Scandinavian manufacturers 


Germany man- |’ 


could take care of a larger percent- 

age, but it would take time for them 

to building up exports to a point 

where it would anywhere near ap- 
roximate those of Canada to the 
nited States. 


International Paper Co.’s 
Vice-President Retires 


From Our Own Correspondent 


MONTREAL. — Announcement is 
made by International Paper Company 
of the resignation of Allen Curtis as 
first vice-president. 

He became connected with the com- 
pany in 1900, serving 18 years as man- 
ager of department of manufacturing, 
ten years as a director, four years as a 
vice-president and since January 1, 
1927, as first vice-president. 


Metropolitan Chain Stores 
Show Monthly Sales Gain 


From Our Own Correspondent 

MONTREAL.—Sales of Metropolitan 
Chain Stores, Incorporated, continue to 
show wide gains during the current 
year. Sales in February, 1930, amount- 
ed to $994,539 as against $882,353 in 
the previous year, an increase of 12.71 
per cent, - 


Jones, Heward Company 


Compiles Market Barometer 
From Our Own Correspondent 

MONTREAL.—An interesting survey 
of fundamental forces and their rela- 
tion to security prices has been in- 
augurated by Jones, Heward and Com- 
pany in a new monthly letter. 

The effect of certain economic fac- 
tors on stock prices is shown by a 
composite chart covering a period of 
ten years which provides an interesting 
barometer of market conditions. 


Sugar Production for the four weeks 
ended February 22, showed a seasonal 
improvement over January shipments, 
and a slight improvement over 1929. 
Export demand, however, is still virtu- 
ally nominal. Total manufactures dur- 
ing the period amounted to 54,400,000 
pounds; domestic shipments, 50,830,000 
pounds, and export shipments 1,421,- 
000 pounds, 
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Pulp and Pager Mills 


Am. Soc. C.E. 


’ Groundwood Pulp 


HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 
200 Fifth Avenue, New York City : 
H C.E., A.3.M 
ety Topo, Meee Astin Se Mie 
J. Wallace Tower, Member A.3.C.E., A.S.M.E, 
Power Det 


GEORGE F. HARDY 
, Consulting Engineer a 
305-309 Broadway, New York City, N.Y. .. 
Member: 


Am. Soe. M.E. Eng. Inst, 


Consultation Paper and Pulp Mills 
Reports Hydro-Electric and 

Valuations 
Estimates Plans and 


Abitibi Power & Pap er. 


Company Limited = 
TORONTO, ONT. : 
Owning and operating. mills at. 
Scapa Sa icons Fal Ga 
Sturgeon Falls, Ont. Smooth Rock 


Espanola, Ont. Fort William, Ont. 
Pine Falls, Manitoba ‘ * 


Daily Capacity 2200 Tons N ‘int .. 
News Sulphite Pulp 


Jute and 3 
Cotton Bags os 
Hessians, Buckrams 
Paddings and . 
Twine 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WIN LLAND 


NIPEG, WE 


Canada Power & Paper 
Corporation * 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing a 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS | 


SAW MILLS AT PEMBROKE, ONT., produc-. 
ing White Pine, Red Pine and Spruce Lumber — 
Pickets, Laths, etc.— Annual Capacity of © 
25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 


Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 

Port Alfred Pulp and Paper 
Corporation, 

Port Alfred, Que. 


Wayagamack Pulp and Paper Co. 
Ltd 


Three Rivers, Que. 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 
will be answered by letter and those of general interest will be published on this page. 
We cannot extend this service to non-subscribers. A two-cent stamp or stamped 
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Bell Telephone 


At would appreciate your opinion on 
penclosed list of stocks. 


, it fundamentally sound. I should 
iso like your advice as to whether I 
enould ~ of my International 
“Petroleum and buy McColl-Frontenac. 
holdings are as follows: 
shs. International Nickel ..$ 37.00 
88 shs. Consolidated Bakeries. 42.00 
304 shs. B. A. Oil 26.00 
125 shs. International Pete .... 19.00 
18 shs. Bell Telephone 137.00 
12 shs. Consumers Gas 172.00 
~ 25 shs. Consolid. Gas of N.Y... 111.00 
30 shs. Standard Oil of NWWJ.... 00 
50 shs. Service Stations 
100 shs. Loblaw Groceterias ... 
75 shs. Walker-Gooderham 


12.00 


20 shs. City Dairy 
We do not see anything in your list, 


| “whieh in our opinion it is imperative 


‘}: for to sel 
>... tes aes probabl 


The most specula- 

is Canadian In- 
dustrial Alcohol. The company, while 
. financial condition, probably 
will have to go through a reorganiza- 
tion of its management owing to the 
legal and other controversies which 
have developed in connection with in- 


: gerests concerned with the company. 


* tion regard 


has been virtually no informa- 
ing Consolidated Bakeries 
of an authentic character but we were 


* told recently that the report which 
_ ehould be available shortly will show 


nds earned by a satisfac- 


* - ‘We believe that you should continue 
=: to hold your International Nickel 
" British American Oils, Bell Tele- 


° 
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Consumers Gas, Service Sta- 


=| phone, 
= oe Loblaw, Walkers and City 
: Dairy 


Your holdings of British American 
: Oil are fairly substantial and we do 
think you would make a mistake 
switching them to Canadian Paci- 

Railway. Canadian Car and 
oundry are also in a favorable posi- 
on at this time, we believe, but of 


8 


3 


+ course it is a more speculative issue 
~ than Canadian 


Pacific. 
e understood the McColl-Fron- 
is doing very well and in view 
the problems which still face the 
le oil producers, it is possible 
there would be an earlier profit 
McColl than in International Pete. 


Brazilian Traction 


Would you advise me to dispose of 


q 


5 


S 


Smy holdings in Brazilian Traction in 


| | order 
l-« Nickel? 


to purchase International 


% th Brazilian Traction and Inter- 


national Nickel common stocks have 
‘attraction for a long term hold. 
Brazilian situation is 


# 
Ss 


International 
coming into o tion next 
and with its ultimate expan- 
limited by the world de- 
nickel which has had a 
tendency toward expansion 
nate and by “* demand 
copper, its long term 
prospects are good and its near term 
a may possibly prove to be 
than those of Brazilian. Once 
the milreis comes to be regarded as 


F 


Se 
ue 
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having a “e value around present 
- quotations, 


e attractions of Brazil- 


: dan will be greatly enhanced. 


Can. Terminal System 
I would appreciate peeriving, your 
opinion of Canadian Terminal System , 


+ Ltd., as an investment. 


We do not consider Canadian Ter- 


-minal System a good investment nor 


went 
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£ 
di even a good speculation. 


Twin City 

: Please give me your opinion of Twin 
City Rapid Transit. What do you con- 
sider its future and would you recom- 
mend it as a buy? 

The future of street railway 
companies, in our opinion, is some- 
what dubious unless street railways 


by telephone or telegram. 


are operated in connection with large. 


power developments. 
Twin City Rapid Transit made 


the most favorable position amo: 
the utilities. ee ” 


Shawinigan 

Will you be good enough to let me 
have your opinion on the outlook of 
the Shawinigan Water and Power Com- 
pany? I am more particularly anxious 
to have your views on the outlook in 
respe@t to further appreciation of the 
common stock, 

The outlook for Shawinigan is en- 
couraging. The capeny is under- 
taking a comprehensive programmé 


00 | of expansion whieh, on completion, 


will establish it still more firmly as 
the premier producer of power in 
Quebec. We think the shares are a 
valuable addition to any investment 
portfolio, 


Nova Scotia Shipping 

Any information.you may have on 
Nova Scotia Shipping Company will be 
appreciated. I am considering making 
a small investment in the organization, 
but first would like to have your 
opinion, 

Nova Scotia Shipping Co. appears 
to be well organized and has suffi- 
cient earning power to meet its 
obligations. The company is backed 
by responsible interests and invest- 
ment in the securities of this organ- 
ization is satisfactory, though we 
would be inclined to limit the com- 
mitment. 


Quebec Power 


Kindly be good enough to let me 
have your opinion on the common stock 
of the Quebec Power Company. Do you 
ee this stock as a sound invest- 
ment? 

The common stock of Quebec 
Power Company is a sound invest- 
ment. This company is now con- 
trolled by Shawinigan, which has 
aaneie senlte' 4s simeainen ee 

tendi 0 en the 

position of the company. It has valu- 
able ww al the way of veg 
way and gas wer rights in 
Quebec City and tributary territory. 
i have been growing stead- 

ily and the outlook for the company 


is promising. 
Canadian Pacific 

I am interested in several stocks and 
have considered adding Canadian Pa- 
cific Railway shares to my list of se- 
eurities. Do you expect the shares to 
appreciate in the near future? 

e regard the stock of Canadian 
Pacific Railway as an excellent in- 
vestment and think it might well 

our holdings at the 
present time. Though a combination 
of circumstances adversely affected 
earnings in 1929 the outlook for the 
current year is more encouraging, 
while the operations of the company 
will naturally _ expand 
growth of Canada. 

The proposal of the directors to 
split the shares on a four for one 
basis is a constructive factor in the 
outlook for the stock marketwise. 
This subdivision of shares should 
result in a wider distribution and a 
more stable market for the stock. 
We are unable to forecast the action 
of a stock on the market, neverthe- 
less it has been proved that as earn- 
ings of leading Canadian companies 
tend to increase over a period of 
years, shareholders benefit accord- 


ingly. 
Marginal Stocks 

I am holding on margin at present: 
Steel Company of Canada, Winnipe 
Electric, Canada Malting, Internatio 
Utilities, British American Oil, Im- 

erial Tobacco, Shawinigan, Abitibi 

razilian, Power Corporation, Beli 
Telephone, caperoatensl Petroleum, 
Asbestos preférred. Do you recom- 
mend any changes? I am prepared to 
hold on to them. 

We have the following comment to 
make upon your stock holdings; 
Steel Company of Canada is a good 
stock, but will be a slow mover until 
the present lawsuit is out of the 
way; Winnipeg Electric has not been 
acting well marketwise and it might 
be well to switch for this stock; Can- 
ada Malting is sound, but a long hold 
stock; International Utilities “A” is 
a good stock, returning a high yield, 


must always be enclosed to cover the direct reply. Write mining and insurance 


enquiries on sheets separate from other investment enquiries, No answers can be given 


and may possibly show you further 
appreciation over the present mar- 
ket price; British American Oil is 
good at present prices; Imperial To- 
bacco is an investment stock; Shaw- 
inigan should show you a good ap- 
preciation over a period of years; 
Abitibi is the best of the newsprint 
stocks, though the industry is not in 
good shape; Brazilian has shown 
strength lately, despite various talk 
on the coffee situation; Power Cor- 
poration has possibilities and over a 
period of years should do well; Bell 
Telephone is largely in the invest- 
ment class, returning a good yield 
with further rights to be expected; 
International Petroleum is a good 
stock, but you should not expect a 
quick turn-over; Asbestos preferred 
is speculative, but the present man- 
agement appears to be working along 
the best lines to pull the company 
together. ; 


Canadian Western Gas 
Do you think that the preferred stock 
of Canadian Western Natural Gas 
Light, Heat and Power Company would 
be a satisfactory investment? I am 
looking for a preferred stock that will 
ive me a good yield, together with a 
air degree of safety, 
The preferred stock of Canadian 
Western Natural Gas, Light, Heat 
& Power Co. is a satisfactory in- 
vestment. This company has a 
valuable-franchise to serve Calgary 
and its operations over recent years 
have shown a satisfactory gain. The 
company is in a good position to se- 
cure adequate supplies of low cost 
gas, in addition to which the demand 
or this product is increasing stead- 
ily. The earning statement of the 
company indicates a sound financial 
pa and we think that you would 
satisfied with the investment. 


Canada Steamers 

Do you think there is any danger 
of Canada Steamship Lines passing the 
interest on its bonds. I purchased 
$2,000 worth two years ago and do not 
want to take any risks. 

We do not think you need have any 
fear. regarding your bond of Can- 
ada Steamship Lines, Limited. 
Though earni in 1929 were ad- 
versely aff by the slow move- 
ment of grain, the situation was most 
unusual and should not recur. We 
feel that there is ample security be- 
hind your bond and that interest 
charges will be met in the future. 


Calgary Power 

Will you kindly let me have your 
views on the preferred stock of Cal- 
gary Power Company. Do you think 
this is a satisfactory investment? 

The position of Calgary Power, 
Limited, as the predominant utility 
in Alberta, has been strengthened by 
further expansion undertaken in 
1929. Though output and 
for the past year will show gains, 
the company is only nning to 
realize the benefits from its broader 
scope of operations. We think the 
preferred stock is a satisfactory in- 
vestment in its class; it is presently 
quoted around 96 at which point it 
ee per a. re. = omens 

© company ortly carry 
out further financing. 


Inter. Power 

My investments at present are fairly 
well diversified and include a few 
shares of International Power. While 
I recognize that the high yield is in- 
dicative of certain weaknesses, the 
company appears to be in fairly good 
shape. Do you think I should continue 
to hold? 

We understand that earnings of 
International Power Company have 
shown little improvement during the 
past year, though expansion under- 
taken makes the outlook for the 
future more encouraging. These 
shares might be retained. 


Northwestern Power 
Please let me have your opinion re- 
garding the Northwestern Power Com- 

pany’s bonds as an investment. 
orthwestern Power Company 6 
per cent convertible bonds present a 
satisfactory media for investment. 
These bonds are guaranteed as to 
principal and interest by the Winni- 
peg Electric Company. A consider- 
able amount of money has been spent 
and work done by Northwestern 


—— — 


High Grade Bonds 
Advancing In Price 


The reduction in interest rates on call loans 
and @ stronger tone in the bond market 
undoubtedly indicates a definite downward 
trend in interest rates. 

We believe that an attractive return on in- 
vestments will become incressingly difficult 
to obtain with safety. 


Bonds ere now selling at attractive levels. 
We therefore recommend the immediate 


purchase of high grade 
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Power Company in the development 
of.the Seven Sisters power site, and 
it is expected that the plant will come 
into operation early in 1932, The 
company has a contract with the 
parent organization for its output. 
Further, the fact that these bonds 
are convertible into common stock of 
Winnipeg Electric, makes the issue 
look rather attractive. 


G¥psum 

Your opinion on the stock of Canada 
eee and its merits would be appre- 
ciated. / : 

Canada Gypsum and Alabastine, 
now known as Gypsum, Lime and 
Alabastine (Canada) Limited, is the 
dominant company in its class, The 
record of the company to date has 
been favorable and a large earning 
power has been developed. Over the 
past year or two, the company has 
expanded very rapidly, and it is just 
a question if the company has not ex- 


When Women 
Invest 


& WEEKLY FEATURE 


I wrote you a short time ago re 
investments (for a woman) at present 
market prices. I was pleased with the 
way you advised me and am acting on 
it. I don’t intend to become a persist- 
ent inquirer but am very much inter- 
ested in this new issue of Br. American 
Oil 15-year convertible debentures. 
Would you kindly give me your opin- 
ion on these debentures? 

The British American Oil Com- 
pany, Ltd., fifteen-year 5 per cent 
convertible sinking fund gold deben- 
tures due 1945 would be an excellent 
investment for your funds as they 
have a high degree of safety, and 
if the company shows in the future 
the same rate of progress as in the 

st the convertible feature might 

ome valuable to you. 

Considered, first, from the stand- 
point of safety, the company in 1929 
earned $3,235,926 after payment of 
depreciation and income tax. Yet to 
pay 5 per cent on $5,000,000 requires 
only $250,000 and the sinking fund 
$178,571 additional, or $428,571 in all, 
so that the earnings applicable to 
this purpose are nearly seven times 
the amount. This was also true in 
1928, and in 1927 reported earnings 
were five times the amount necessary 
to pay interest and sinking fund. 

onsidered from the standpoint of 
appreciation, that possibility will de- 
pend entirely on the experience of 
the common stock. Based on the 


2,622,642 shares now outstanding, the | 


earnings in the last three years 
progressively expanded from 8&2 
cents a share in 1927 to $1.22 a share 
in 1928 and to $1.23 a share in 1929. 
The interest on the debentures has 
to be paid in 1930 before common 
shares, but it is altogether likely 
that the $5,000,000 obtained for the 
debentures will earn its own way and 
ibly somewhat more. It gives 
© company a strong working capi- 
tal of $7,868,440 and this will permit 
expansion as opportunity occurs. No 
atticular project of expansion is be- 
ieved to be in view at the moment, 
the cash being retained to “take 
advantage of opportunities.” Some 
talk of taking in smaller companies 
has been heard, but except that the 
company is open to consider any 
reasonable opportunity there is 
no official confirmation. 

The debentures should remain 
readily marketable first, because 
they were over-subscribed three 
times and this would seem to indi- 
cate an unsatisfied public appetite 
still remaining, and, second, because 
by the convertible feature they are 
definitely tied to the common stock 
if the latter makes an upward move. 

The new common stock is selling 
now at 18% and it has been as high 
as 22 or before the split-up of the 
old ‘stock as high as the equivalent 
of 27% this year. Up to July 1, 
1932, the debentures can be exchan- 
ged for this stock on a $25 basis. 
That is of no importance now but, if 
the earnings in 1930, 1931 and the 
early part of 1932 should rise and 
the dividends become higher than 
the 80 cents a share now paid annual- 
ly, the stock might rise above 30 in 
which case there would be a profit of 
$100 in coriverting one $500 deben- 
ture. That is the possibility which 
lends additional interest to these 
debentures on the market. 

The chance of increasing earnings 
must rest on the expanding activities 
of thé company in Canada in great 
part. Its record over a term of 
years has been exceptional in this re- 
spect. Earnings have expanded, and 
since 1925 by rights, a split-up, fur- 
ther rights and another split-up, 
various valuable advantages have 
been given the shareholders. Now 
there is a prospect of earnings from 
outside Canada through the opera- 
tion of the British American Oil 
Producing Company, a Delaware 
Corporation holding acreage in Tex- 
as on which there are some panne 
properties, the British American Oi 
and Gas Company with interest in 
both Texas and Oklahoma and the 
Toronto Pipe Line, owning and oper- 
ating a pipe line in North Texas. 
These properties were obtained to 
safeguard the company’s future sup- 
plies of crudg, but the production is 
now sold in the United States as 
under present conditions the com- 
pany has no difficulty in getting its 
crude supplies at favorable rates. A 
limited section of this acreage is 
known to have great value while 
much of the remainder is wildcat 
territory of potential promise, when 
present curtailment programmes per- 
mit increased production. 
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panded too rapidly. This expansion 
programme, however, has Been in- 
strumental in building up for the 
company a national organization, 
which should put it in a better posi- 
tion to secure business and widen its 
activities. The company appears to 
be well managed and will likely 
avoid any of the trouble attendant 
upon over-expansion. 


St. Maurice Valley 

Have been holding a few bonds of 
the St. Maurice Valley Corporation. I 
did not like the look of Canada Power 
and Paper Company’s report and have 
thought of selling my bonds. Do you 
think it necessary to do that or should 
I wait? 

Though the situation in the news- 
print epee is unsettled, bonds of 
St. Maurice Valley Corporation may 
be considered a satisfactory invest- 
ment in their class as they are a 
first charge on the property. 


Wants 5% 

I want to get a 7 on my money 
of 6 per cent and to that end am 
considering investing in International 
Nickel and Ford of Canada. These 
stocks also appear to offer chances of 
appreciation. hat is your opinion? 

If you are seeking an investment 
which will yield you 5 per cent or 
better, you can hardly consider the 
two stocks you mention. No dividend 


has yet been declared on the shares} kn 


of Ford of Canada, while the yield 
on International Nickel stock at 
present prices is around 2.50 per 
cent. However, the outlook for both 
these companies is favorable, and 


if you are willing to put away a few 
shares and wait for a few years, we 
think they should show you appre- 
ciation. 


General Steel Wares 


Will you please let me have your) 
opinion on the outlook for General | 
Steel Wares? Do you think that the | 
company will go ahead and are the | 
bonds sale? 

General Steel Wares should do! 
better in the future when its com- | 

nent company becomes more close- 
z co-ordinated. In the meantime | 

@ bonds are well secured, and earn- | 
ings should be sufficient to take care 
of interest charges. 


Home Oil 


Please give us your opinion on 
Home Oil. 

Home Oil, in our opinion, is: one 
of the a atipastove mR ©? 
companies operating in er Val- 
ley Alberta. The company has ex- 
cellent acreage and is the most im- 
jortant producer of naphtha in the 
ield. Aside from the Imperial Oi! 
subsidiaries which control more 
than half of the acreage of the val- 
ley, we would say that the outlook 
for Home Oil is the most promis- 
ing of any of the companies op- 
erating in that field. e do not 
ow what the immediate market 
poe are for this stock, but un- 
ess the company encounters a run 
of extremely bad luck we believe 
that eventually this stock will prove 
to be a satisfactory investment. 
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International Nickel 
Would it be advisable to sell 
“Nickel” at 40 with the object of buy- 
ing in at a lower price later on? I have 
been advised to sell, and my adviser 
thinks that the stock is being sold 


34 King Strect West = 136 St. Poter Street 


sheet and might take a drop te lower 


prices, 
The hold outlook for “Nickel” 
is that higher prices 


pected. is a popular 
trader, h Poe 
sas hai hosed at eae 
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| EMANCIPATION 


was the installation of electricity. Countless com- 
forts and conveniences are thus placed at the 


command of the women of our Dominion. 


Merely the turn of a knob—and the modern elec 
tric washing machine pulsates with life and sets 
about its task. Merely the flick of a switch, and— 
smoothly, quickly, quietly—The many “wheels” of 
housekeeping begin to turn; ironing, cooking, 
cleaning. Merely the touch of a button and the 
rooms are flooded'with light. 
One of the many services performed by the Nor- 
thern Electric Company ig the distribution of 
dependable electrical “servants” for the home. 


kneel to scour their 
clothes im che streams. 
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INITIAL REPORT 
OF C.LI. .TRUST 
REFLECTS GAIN 
Net Earnings Ei ual to 24 
Cents on Each 


Share 


From Our Own Correspondent 
MONTREAL.—Initial report of 
the Canadian International Invest- 
ment Trust, covering the fiscal year 
ended February 28 last, shows a sat- 


isfactory statement of profits, with 
earnings equivalent to 24 cents on 
120,012 shares, of the par value of 
$10 each outstanding. 

Earning power of the company was 
not fully reflected in this report, as 

roceeds of the sale of $2,000,000 of 
cent collateral trust bonds were 
only available for investment duri 
Jess than half of the companys’ fisca 
year. 

Gross revenue, consisting solely of 
cash dividends received and actual 
interest earned, amounting to $202,- 
451, and after deducting operating 

es of $16,875, net income avail- 
able for interest charges was shown 
at $185,575. After taking care of 
interest charges.and preferred divi- 
dends of $100,000, there remained a 
us to be carried forward to 

t of profit and loss. of $28,955. 

Details of the profit and loss for 
year ended February 28, 1930, follow: 

n 


terest earned $122,601 
Divs. received (cash) ¢.ccecoacece 


——— 
Gross income seteee@eeeveceeceerEe 202,451 
General expense ceccccccsescesees 16,875 


ee Seesereeereseeseccece vate 185,575 
terest paid, etc. oe ccasecegereee 56,620 
Net EMCOME occ dcccoccccccccccccs 
Preferred dividen peceeescoereee 


®Surplus Seeeersecesececeeveseces 
*Subject to income tax. 

! Set up Reserve 

_. Profits and changes in investments 

during the year have not been in- 

cluded in the above profit and loss 
The increment from such 
amounted to $148,695, of 

which $25,128 has been written off, 

covering ee and oes a. 

recurring expense, leaving J 

which has been carried forward to 

investment reserve account, and 

written off the book cost of the 

trust’s investment portfolio. 

After deducting this investment 
reserve, book value of investments 
is shown at $4,509,806, as against 
market value as 1928 of $4,199,101. 
Based on these figures the net de- 
preciation from cost of the company’s 
total assets was 5.94 per cent at 
the end of the fiscal year. 


Liquid Position Good 


: The balance sheet shows total as- 
sets ‘of $5,325,155, of which invest- 
ments at cost totalled $4,633,385. 
Cash and call loans totalled $662,491, 
accounts receivable, $1,597, accrued 
interest on bonds held, $31,849, and 
deferred charges, $119,414. The in- 
vestment reserve totals $123,578. 

Among the liabilities are shown 
accounts payable at $54,713, and 
bond interest accrued at $41,369. The 
funded debt of the company now 
stands at $2,000,000, preferred stock 

$2,000,000, and common stock at 
io 0,120, representing 120,012 of 

10 each. Profit and loss account 
surplus stands at $28,955. 


Outline Investments 


Information is contained in the 
annual report to the shareholders. 
The Trust’s investments are well 
diversified. Common stocks repre- 
sent 40.7 per cent, bonds and de- 
benture 33.5 per cent, and preferred 
stock 14,2 per cent, which, added to 
cash assets of 11.6 per cent, makes 
up the company’s portfolio. The re- 
port further shows that approxi- 
mately 60.5 per cent of the trust’s 
funds is invested in Canada; 25.6 per 
cent in the United States; 5.3 per cent 
in Eprope; 3.8 per cent in, South 
America; 2 per cent in Japdn; and 
the balance of 2.8 per cent in various 
other countries. 

Public utility securities repre- 
sent the chief holding of the Trust 
in each classification. Government 
and municipal bond holdings rank 
next, and holdings of bank trust and 
insurance companies ranks second in 
‘the same of common stock. 


ONTARIO WILL TAX 
FINANCE COMPANIES 


Bill Also Provides Transfer 
Tax on No Par 
Shares 


Proposed amendment to the Ontario 
Corporations Tax Act will provide for 
a@ tax on finance companies dealing in 
second mortgages, automobile notes, 
piano notes and similar lien notes and 
obligations. The bill also amends the 
provisions with respect to stock trans- 
fer tax to make it clear that a transfer 
tax is payable on shares of no par 
value. 

Every finance company, according to 
the amendment, shall pay a tax of one- 
tenth of one per cent per annum of 
the paid-up capital and an additional 
tax of $500 for the principal office in 
Ontario. Finance company is defined 
as including “a corporation carrying 
on business in Ontario, whose main 
or chief business is the buying or 
selling and dealing in mortgages, per- 
sonal property, securities, conditional 
sale agreements, lien notes, bills or any 
other similar obligations or property.” 

Provisions respecting the stock 
transfer tax are amended to provide 
for a tax of 3 cents for every $100 or 
fraction of the market value of shares 
having no par value. Previously, a tax 
of 8 cents on every $100 or fraction of 
par value has been levied on the sale, 
transfer or assignment of shares or 
debenture stock issued by any corpora- 
tion or company made or carried into 
effect in ntario. The amendment 
makes clear that the tax is also applic- 
able on the transfer of shares of no par 
value but the tax is based on the mar- 
ket value of the stock. 


Charles Gurd to Install 
More Equipment in 1930 


From Our Own Correspondent 


MONTREAL, — Further installation 
of machinery and certain building re- 
arrangements are included in the 1930 
eras of Charles Gurd & Co. However, 
t was said at the annual meeting that 
the cost would not be excessive and 
would be met out of current revenue. 
_It was stated that while many propo- 
sitions of various characters had been 
submitted to the company throughout 
the year, at present no propositions 
were under definite consideration of 
the board, except those plans of ex- 
rome emanating from within the board 

e . 

Reference was made to the progress 
of Charles So and Company, Mari- 

Limited, a subsidiary, which 
showed profits of ae a 1929, or i 
eductions, o 

$1.81 a share on the common stock. 

The directors and officers of Charles 
Gurd & Co. were re-elected without. 


BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic 


Prepared weekly by the Bankers’ 
Bond Company, Toronte 


Canada 


The wheat market has been of a 
reactionary character. The Federal 
Farm Stabilization Board continues to 
operate in the United States and a 
rather interesting development has 
arisen which warrants some specula- 
tion as to its eventual importance, 
namely, the relative firmness in Chi- 
cago compared with the weakness in 
Winnipeg. Chicago May option has 
been trading as high as six cents over 
the Winnipeg May, whereas on a basis 
of relative values Winnipeg should 
command a premium of seven to ten 
cents over Chicago. A prominent 
wheat operator, expressed the follow- 
ing opinion: “should the Farm Board 
hold their wheat and offer for export 
only on a basis of the Chicago option 
market, Canadian shippers should have 
little difficulty in disposing of practic- 
ally every bushel of their stocks now 
being held for export.” 

In Western Canada general business 
conditions have held a fairly steady 
pace and collections are reported to be 
fair. In the matter of automobile sales, 
there is not the depression that was 
generally anticipated. Winnipeg and | 
Calgary are declared to be the centres 
of more activity in the new car class 
than any other western cities. A curi- 
ous condition is reported by the banks | 
in the savings department. While the | 
total deposits have not substantially 
increased, as compared with a year ago, 
the number of depositors show an im- 
provement, as compared with the same | 
period in 1929. Many transfers of real 
estate, especially improved farms, are | 
reported with money easy on revenue- 
bearing property. 

United States 


Dow Jones’ average for 15 industrials 
and 15 rails for the week ending 
March 15th shows a decline of 1.71 
over the previous week and 2.77 lower | 
from the Sepnegonens period of the; 
month before. Money has been plenti- | 
ful during the week with liberal offer- | 
ings on the call loan market at 3%, | 
reverting to conditions prevalent in 


Federal Reserve Bank reduced redis- 
count rate from 4 to 344%. This 


the lowest since formation of the bank 
with exception of six months incep- 
tionary period when 3% rate was in 
effect. The bond market has been very 
buoyant, with representative issues in 
all sections of the list moving to new 
highs for the year, with an aggressive 
demand which has been stimulated by 
the current case in the credit situa- 
tion. 
/United Kingdom 

Advent of cheaper money, which is 
helping a world wide reduction in Bank 
rates, hee proved beneficial to British 
government securities on the Stock 
Exchanges. Poor trade had induced 
commercial, insurance and financial 
concerns to put their surplus funds 
into bank deposits, but now that the 
rate of interest on the latter has | 
shrunk to 2% (as a result of the lower | 
bank rate) there is a perceptible trend 
towards a general transference of 
funds from the banks to securities. 

During the past few years consider- 
able growth has taken place in the 
rocess of rationalisation in British 
ndustries. ‘The banks, tobacco cor- 
porations, department stores, power 
corporations, newspaper syndicates, 
and textile industries have all fallen in 
line with the idea. Two important in- 
dustries not in stride yet are the motor | 
and rubber a 

' eneral 


That low wages invariably increase | 
production costs is conclusively proved 
among others by the Ford Motor Co. 
It is reported that production costs are 
cheapest in Denmark where Company | 
pays highest wages in Europe and high- 
est in Belgium where lowest wages are 
paid. Gross profits of over 8,000,000 
marks or .approximately $2,000,000 or 
55% on invested capital for the year 
ending December 3ist, 1929, was shown 
in a balance sheet issued by the Ford 
Motor Co. in Germany. Net profit is | 
about 3,500,000 marks or 28% of in- | 
vested capital of which 9% is expected 
to be written off. A dividend of 10% 
per annum was declared by this Com- 
pany. 

Vigorous steps are being taken 
officially in Japan to strengthen bank- 
ings system by seeking uniformity of 
practice, consolidating lesser banks 
and opening up new branches for the 
purpose of making banking habits pop- 
ular. Since removel of gold embargo 
(Jan. 11, 1930) the yen has steadily 
appreciated to a point which makes 
gold shipments unprofitable. 

Cuba is undergoing a period of de- 
——- accentuated by the United | 
tates tariff imposed on sugar which 
is now raised to 2c per lb. This has 
provided the necessary quietus on 
Cuban industrial conditions, not un- 
like that prevalent in Brazil. Both 
countries have adequate native sup- 
plies (sugar and coffee) to meet one 
year’s demand without the need of any 

new crops. 

Belgium is the only country in Eur- 
ope—perhaps in the world which has 
not an unemployment problem today— 
an index of the abundance of money is 
furnished by the steady increase in | 
Saving Bank deposits. During 1929 it 
was estimated that monthly an excess 
of over 80,000,000 francs of deposits 
against withdrawals was shown. 

Italian fiscal recovery has been slow 
with heavy trade defiicits for 1929. 
Floating debt of Italy is placed at three 
billion liras. Unemployment is placed 
at 408,000 men and women, the onus 
of which is laid upon industrial ration- 
alisation. 

Winter wheat acreage by 12 countries | 
is 116,156,000 acres, a decrease of 0.6% | 
from the acreage in the same countries 
in 1929. Six European countries have | 
reported an acreage of 1.5% below 1929. 
In three North African countries the | 
acreage is slightly above last year. | 
Morocco, however, reports a reduction, 
resulting from a long period of 
drought which delayed or prevented 
seeding, 


Gypsum Current Sales 
Show Healthy Advance | 


From Our Own Correspondent 

MONTREAL. — February sales of 
Gypsum, Lime & Alabastine, showed an 
increase of over 38 per cent over those 
for the same month a year ago. Further 
it is stated that combined sales for | 
the two months ended February, 
showed an increase of 32 per cent over | 
those for last year. Increase in sales | 
was largely accounted for by building | 
activities which still continue at high 
level, and offerings of new patented 
lines of gypsum building materials, 
which have been added and are about 
to be put on the market. 

Gypsum’s report, which was pub- 
lished a short time ago, showed that 
the company has made rapid progress 
toward the establishment of a national 
organization. To that end, it has pur- 
chased in the last twelve months prop- 
erties in different parts of the country, 
which now place the company in a pre- 
dominant position in the gypsum and 
lime business. Furthermore, the com- 
pany has been successful in building 
up an extensive export trade, which 
_ been especially helpful in produc- 
ion. 





Drury & Co. Expanding 
From Our Own Correspondent 
MONTREAL. — Drury and Co, an- 
nounce the opening of a branch office 
at 105 Hollis Street, Halifax, N.S. This 
office will be under the management of 
TZ. C. Douglas. 
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The Foundation Company of Canada Limited and Associated Companies is one of the largest Engineering and Construction organizations 
in the world 


Pant agen, 


Ghost River Development of the Calgary Power Company Limited when near completion, 


Speed, Efficiency, Reliab 
in Hydro-Electric Power Construction 


GIS TEEN months from the beginning of construction work, hydro- 
power and earning power were functioning for the Calgary Power 
Company, Limited, from their new Ghost River development. 


Getting a new power development into speedy operation is good 
business. It demands the utmost in familiarity with hydro-electric 
power construction problems, seasoned technical skill and 


organization. 


The magnitude and diversification of hydro-electric power construc- 
tion work achieved by The Foundation Company throughout Canada 
has created thorough familiarity with the needs of this field. 


The Ghost River development, 37 miles west of Calgary, 

is of 36,000 h.p., initial installed capacity. The work 

included a power house, and dam containing 131,000 cubic 

yards of concrete, and earth-filled dams on both banks con- 

structed by the hydraulic method and containing 1,150,000 
yards of clay and gravel. 


THE FOUNDATION COMPANY 


OF CANADA 
LIMITED 


Associated with The Foundation & Construction Company of Ontario Limited 
and Foundation Maritime Limited 


CONCRETE PLANT POWER HOUSE SUBSTRUCTURE. 
TRESTLE FOR PLACING CONCRETE. : 
COFPER DAM FOR POWERHOUSE . 


CR.RMAIN LINE 


SLUICE WAY. 
-» COMMENCEMENT OF 
EARTH FILL DAM 


COMPLETED SECTION 
OF CONCRETE BULKHE 


The Ghost River Development in the early stages of construction, 


March 20, 1930 ‘ : 
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lormer Wants to Run 
* Transmission Over 
Canal 


53 <i From Our Own Correspondent 


FMONTREAL.—The first signs of 
iaflict over division of territory be- 
en Shawinigan Water and Power 
wmpany and Beauharnois Light, 
sat and Power Company, is to be 
m in the opposition of the latter 
he former application to the pro- 
government for authority to 
‘and operate a transmission 
ne § rivate telephone line from 
-e] ty Valleyfield, .Q. 
sports and plans submitted by 
awinigan engineers show that the 
Sacnet ed power line would start at 
eint near Sorel, curve westward to 
‘Bazile le Grand, thence behind 
prairie to a point near way 
J, Inall, the line would be nearly 
miles long, would be slung on steel 
mrs placed on a private right-of- 
nd would carry 25,000 horse- 
er on circuits operating at 110,000 
The object would be to take 
wwer from the St. Maurice River to 
idiary distributors in the South 
re counties traversed. 
- Will Have Power 
objection of the Beauharnois 
ht, Heat and Power Company is 
i on the contention that, from 
, 1932, onward, at least 100,000 
power will be available for the 
» sections from the development 
which construction work is now 
J ing. Pending the operation 
that power development, the com- 
ny says, arrangements are com- 
with existing producers in the 
so that the Beauharnois in- 
epared to provide power 


gt reasonable rates and in quantities 
ml great as the capacity which would 


- Jecarried from the Sorel area by the 
= sought by the Shawinigan auth- 


“Moreover, say the Beauharnois ob- 
_Jectors, they can deliver power to the 


“areas in question far more economic- 
h costs, propo ae 
i while preva: 

Sores tn i irea dy at 


those in Sorel.” 
uharnois Canal 


Heat and Power Com- 

t the line Shawinigan 
would cross the route of the 
and navigation canal now be- 


Sng started at Beauharnois, and it is 
elaimed that such crossings should 


o 


upon 


% f the New York 


: The route to be taken by the pro- 


posed line is such that notice of the 
petition from the Shawinigan Water 
‘and Power Company has been served 
the Canadian National Rail- 
ys, the Canadian Pacific Railway, 
Central Railroad, the 
Company of Canada, 
aaencls silsbh, Hest’ asf 

the Bea 0' ig’ eat an 
Power Consolidated, and the Parish 
Ste. Pholomene. 
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Member of Audit Bureau of Circulations 


\Following Wall Street, 


Some Canadian Stocks 
Display Upward Trend cross saies Will Reach 


The dullness which has charac- 
terized trading in Canadian stock 
markets for months continued dur- 
ing last week — that on Tues- 
day there was a decided stimulus 
to trading in Imperial Oil, Inter- 
national Petroleum. and B.A. Oil 
stocks as a sympathetic reaction 
to the upward movement of oil 
stocks on the New York stock 
market for more than a week. 

Activity in Ford Motor Company 
of Canada, Famous Players Cana- 
dian Corporation and Internation- 
al Nickel common stocks: also par- 
alleled similar movements in New 
York where Nickel, the amusement 
stocks and some of the motor 
stocks showed more than usual ac- 
tivity with rising prices except in 
the case of Nickel. 

A more confident feeling that oil 
over-production has been stayed ° 
started the movement in the oil 
stocks following publication of 
lower crude production’ figures by 
the American Petroleum Institute, 
the decision on March 12 hy the 
Superior Court of California up- 
holding the constitutionality of the 
California Gas Conservation law 
known as the Lyons Act, and the 

action taken by Standard Oil Com- 
pany of California in advancing 
prices of crude oil in all fields 5 
cents to 25 cents a barrel, effective 
ch 12, 
Cautious Counsels Prevail 

The weak point in the Canadian 
situation is still the unsolved wheat 
problem because of the damaging 
effect on business confidence which 
it has. Prices went to a new low 
rate last week but export demand 
did some nibbling. There is a 
strong bond market which is often 
@ precursor, by some months, of 
activity on the Stock Exchange 
and the long view is distinctly en- 


Canada Wire Business 


Shows Slight Increase 


Business of Canada Wire & 
Cable Company for the first 
a of 1930 will compare 
avorably with the same period 
of 1929, a slight increase in 
unit sales being reported by 
W. H. Marsh, vice-president, at 
the annual meeting on March 
17. 


No dividend action was taken 
by the directors on the “B” 
stock although some expecta- 
tion of such action was evinced 
when the company’s statement 
showed earnings applicable to 
this stock of $5.67 a share. 
The directors’ are doubtless 
awaiting further experience 
with 1930 conditions. 


‘| breweries should lower the 


| Consolidated Oka Sand & Gravel 
- Company Limited 


BRICK CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT PLASTER 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


| 248 McCord Street, 


HEAD OFFICE: 


MONTREAL, Que. 


For Permanent 
Economical Protection 


“OJIBWAY” Cyclone Chain 
Link Fence 


ATERIALS and 
workmanship 
that go into 

“OJIBWAY” Cyclone 
Chain Link Fence posi- 
tively insure longer life 
and greater satisfaction 
in every way. 


Made by experts from 
copper-bearing _ steel 
wire, HOT-DIPPED 
GALVANIZED-s 
AFTER- WEAVING, 


Cyclone Fence forms an impenetrable barrier 

_ that makes your property safe from ‘any possi- 
bility of intrusion. The processes through which 
it goes before it is completed provide assurance 
against corrosion and other effects of time, 
making the erection of Cyclone Fencing a per- 
Manent, economical investment, 


Particularly adapted for industrial properties, 
railways, school and exhibition grounds, homes, 
fox-farms, tennis-courts, etc, 


Prices and information will gladly be forwarded 


on request, 


CANADIAN STEEL CORPORATION 
* LIMITED 


Mills and Head Office: Ojibway, Essex County, 
Ontario 
Warehouses: Hamilton and Winnipeg 


couraging because of easy money 
all over the world, the reduction 
of Central bank rates in Europe 
and further reductions expected in 
the United States. 

But until reports from trade and 
business show distinct advance 
Canada’s unsold wheat surplus will 
act as a deterrent. Cautious coun- 
sels still prevail and are likely to 
prevail until the opening of river 
and lake navigation show whether 
export demand takes away the 
wheat. Too great attention to the 
New York stock market activity is 
not given as yet because it is well 
known that large industrial, finan- 
cial and public utility companies 
which formerly had huge amounts 
out on call loan are, in the face 
of current rates, buying common 
and preferred stocks as well as 
bonds to keep their money more 
lucratively employed than they can 
at present call loan money rates. 
These generally retreat, however, 
when speculative movements start, 
realizing the possibility of reac- 
tions. 

Keep Sense of Perspective 

It is well to retain a sense of per- 
spective, however, as to Canada’s 

osition and prospects. Taking the 
ong view, most thoughtful Cana- 
dians will agree with the view 
thus expressed in Greenshield’s 
current weekly review of financial 
affairs: “Difficulties arising out 
of the wheat dead-lock, serious 
enough at the moment, are not 
insoluble and can result in only 
a temporary check to Canadian 
progress. There is a pause in busi- 
ness activity, but it is not likely to 
be of long duration. The fact of 
major importance to Canadian in- 
vestors is that easy money is de- 
finitely forecasting a period of ris- 
ing security prices.” 


CAN. BREWING CO. 
EARNS $1.75 SHARE 


Says Provincial Government 
Policies May Force Drop 
in Div. Rate Below $2 


Canadian Brewing Corporation earn- 
ed net profits of $208,185, or $1.75 a 
share, in 1929, as compared with $245,- 
071 in 1928, or $2.05 a share, on 118,- 
500 shares of stock outstanding at the 
end of both years. As the annual divi- 
dend rate is $2 a share, this result 
gives some emphasis to the warning 
given in December last by the board of 
directors that “unless some ameliora- 
tion of conditions in Ontarlo ean be 
brought about in the near future, con- 


sideration may have to be given to a 
reduction in the prévailing rate of these 
disbursements during the first half of 
the coming year (1930). The specific 
objection made by the Board to condi- 
tions in Ontario is to the demand made 
by the Provincial Government that 
tice of 
beer, especially as the demand has been 
unaccompanied by any assuranre that 
there would be a modification of “the 
present heavy burden of taxes” or a 
simplification of “the present expensive 
system of distribution.” 

The earnings for 1929 compare with 
1928 as follows: 


Net earnings Veesepevee $672,961 
Depreciation Seeeeseecece 76,278 
Taxes Seeeerereseccenses 388,497 


Net profits Cedcecececce 208,185 ’ 
Earned on common $1.75 $2.05 

The annual statement of Canadian 
Brewing Corporation represents com- 
bined results from five companies: 
Dominion Brewery Co., Toronto, Ham- 
ilton Brewing Association, Grant’s 
Spring Brewery Co., Empire Brewin 
Co, of Brandon, Man. and Kiewe 
Brewing Co., St. Boniface, Man. The 
os Company’s issued stock was 
nereased in July, 1928 by the issue of 
8,000 shares to buy the Empire Co, and 
in January, 1929, the Kiewel Company’s 
entire capital stock was acquired. The 
increase in 1928 was 18,500 aieoes. As 
a result dividend payments in 1929 
required $237,000 as cempared with 
$212,924 in 19238, 


DETROIT TUNNEL CO. 
PRESENTS REPORT 


Report Shows $7,312,500 
Applicable to Common 
Stock 


Consolidated balance sheet of Detroit 
and Canada Tunnel Co. and its sub- 
sidiary, Detroit and Windsor Subway 
Co. shows total assets of $25,142,268, 

Assets include $15,993,602 as the val- 
ue of plant, property, franchises, etc., 
at the directors valuation and $6,987,224 
in special deposits of which $6,937,224 
is cash held by trustee for purposes 
of construction, bond and debenture 
interest, working capital, etc. Other 
assets are $1,720,895, unamortized debt 
discount-and expense, and $14,196, pre- 
paid insurance, taxes and rent. 

Current assets total $426,347. Of 
these $284,412 is cash held by trustee 
available for withdrawal, $138,943 cash 
in bank and $2,991 accounts receivable. 

Liabilities include $17,000,000 fund- 
ed debt which comprises $8,500,00 first 
mortgage 6 per cent bonds and $8,- 
500,000 twenty year 6% per cent con- 
vertible debentures. Deferred liabil- 
ities total $545,355 and current liabili- 
ties $284,412, This leaves $7,312,500 
applicable to the 3,100,000 authorized 
no par value common shares of which 
2,250,000 have been issued and 850,000 
reserved for conversion of debentures. 
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LOBLAW EARNINGS | Manager of A. J. Wright | BUY FORD STOCK 


$1.40 ON COMMON 
AND $1.10 IN 1929 


$19,000,000 For Full 
Year 


Loblaw Groceterias Company for 
the year ending May 31, 1930, will 
run at least $1.40 a share as com- 
pared with $1.10 a share in the pre- 
ceding year. This is more than double 
the present annual dividend rate of 
65 cents a share on 467,541 no par 
value Class “A” shares and 383,300 
no par value Class “B” shares, and 
is based on expected sales for the 
full year of $19,000,000 from 94 
stores as compared with a total of 
$16,552,739 in the year ending May 
31, 1929, from 78 stores. 

This would mean a net profit for 
the year of $1,200,000 as against 
$922,202 in the previous 12 months. 
As the normal rate of increase in 


sales and net profits has been con- 
tinuing through the year and is ex- 
pected to continue through 1930 the 
normal expectation of executives for 
the following year would be earnings 
equal to $1.75 a share, which would 
ermit the dividend to be raised to 
la share, according to the conserva- 
tive policy followed in the past, 
somewhere about January 1 next. 
Is Record in Growth 

Less than nine years ago the com- 
pany’s annual sales amounted to less 
than one million dollars a year. 
Every succeeding year has shown a 
very substantial increase until this 
year the total will be $19,000,000 in 
view of the fact that for the 36 
weeks ending February 8 the total 
reached $12,842,791 as compared with 
$11,134,439 for the similar period in 
the immediately preceding year. Net 
profits for these comparable periods 
were $732,932 and $488,616, respec- 
tively, so that the percentage of net 

rofits to sales stands this year at 
.70 per cent as compared with 4.39 
per cent for the first three quarters 
of 1928-29. For the full year of 
1928-29 the percentage of net profits 
to sales was 5.57 per cent, because 
there are special profits which are 
only included at the end of the year. 
A similar experience this year may 
ee make the showing even more 
pressive. In the last three quart- 
ers of 1920-21, this percentage was 
2.51 per cent so that this improve- 
ment, of such particular interest to 
the shareholders, has been very 
marked in the interval. 
Sixteen Stores Added 

Ten years ago the company started 
with two stores, and now there are 
94. The 16 stores added during the 
year naturally do not show potential 
sales in the first year, and especial- 
ly this could not be expected to have 
an effect this year as it is the largest 
number added in any year in the his- 
tory of the company. However, the 
sales per store to February 8 
amounted to $136,625 per store as 
against $142,749 for the same period 
in 1928-29. The net re per store 
in these two periods, however, favors 
present operations being for the two 
nine-months’ periods, $7,797 and $6,- 
265, respectively. 

Spreading Overhead Costs 

Every four-weeks’ period in 1928- 
29 shows an increase running all the 
way from 9.17 ~ cent to 24.89 per 
cent in total sales over the compar- 
able period in the preceding year, 

trom 5.80 per cent to 253 per 
cent in operating profits. The first 
four weeks in June, 1928, showed 
total sales of $1,132,905 and operat- 
ing profits of $22,664 while the last 
details available (for the four weeks 
ending February 8, 1930) showed to- 
tal sales of $1,462,913 and operating 
profits of $94,931. There were slight 
seasonal variations in totals of sales 
over this period, but these figures 
indicate with rough accuracy the gen- 
eral trend. 

Expansion still has the result of 
spreading overhead costs as the com- 
pany’s great warehouse on the water- 
front was planned for many years 
ahead. It is essentially a distribut- 
ing warehouse and not a storage 
warehouse, so that as stores increase 
the cost per store of this necessary 
part of the business will be lower. 


Morrison Appointed 
Agents for Hodson 


S. A. Morrison and Co. has 
been appointed correspondents 
and distributors in Ontario for 
the securities sponsored by 
Clarence Hodson & Co., Inc., 
specialists in bonds, profit 
sharing debentures and shares 
of financial companies. 

Hodson & Co., which was 
founded in 1893, has financed, 
organized or established 56 
banks and trust companies in 
the United States, a system of 
industrial loan comparties 
known as Beneficial Industrial 
Loan Corp. which operates 250 
offices in 225 cities, a system 
of industrial banking compan- 
ies known as National Indus- 
trial Bankers and an invest- 
ment company known as Bank- 
ers National Investment Corp. 
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LATHAM BURNS, 
whose appointment as manager of the 
Toronto office of A. J. Wright & Co. is 
announced. Mr. Burns succeeds the late 
John J. Dixon, 


Grand Trunk Western Seeks 
Permission to Issue Stock 
Application has been filed with the 
U.S. Inter-state Commerce Commission 
by the Grand Trunk Western Railroad 
Co., asking for permission to issue $2,- 
012,061 of no par common stock and 
$2,651,546 or 6 per cent cumulative 
preferred stock. Both issues would be 
delivered to the Canadian National 
Railway in repayment of advances. 

In addition, the Grand Trunk asked 
for authority to issue $4,171,940 of no 
par common stock in order to finance 
expenditures made in 1929. This issue 
a be sold to the Canadian Na- 
tional. 


IN EXPECTATION 
OF $2 DIVIDEND 


Company Production is 
Reported as Nearing 
450 Cars Daily 


Much larger volume of trading in- 
dicates a market belief that dividend 
action may be a possibility of the 
near future in connection with the 
common stock of Ford Motor Com- 


pany of Canada. In the week ended 
Monday last, 8,153 shares changed 
hands as compared with 1,249 shares 
in the previous week, and this in- 
creased interest was accompanied by 
a rise from 29% on March 10 to 33% 
on March 17, which is close to the 
high point for the year of 33% in 
January last. 

‘Whether dividend action is taken 
at an early date or not the forth- 
coming annual report will draw in- 
terested attention as estimates of 
earnings differ widely. 

Official news as to dividend inten- 
tions or possibilities is not available, 
but Street gossip indicates traders 
are expecting the first declaration 
to be one of $2 a share. If such a 
payment is made on the annual basis, 
which in the past has been the cus- 
tom with this company, there would 
be required an amount of $3,600,000 
to pay $2 a share on 1,700,000 no par 
value “A” shares and 100,000 no par 
value Class “B” shares. 

Activity Equals Early 1929 

Inquiry by The Financial Post at 
Ford indicates that there are now 
working five full days a week for 
the company at the head office and 
factory about 5,200 men. Production 
on March 1 was on a basis of 400 


10c a Copy; $5.00 a Year 


Standard Fuel 
Profits Higher 


Standard Fuel Co., Toronto, 
for the year ended March 
1930, 
higher 
previous year, it is stated. 

Cold weather which 
ed throughout most of the win- 
ter promoted sales of the com- 
pany’s products and it is said 
that the com vaeeoe able 
to increase its other- 
wise, having obtained a sub- 
stantial number of new cus- 
tomers. ; 

The company reported $1.56 

r share for the year ended 

arch 31, 1929. 


cars a day, and the plan is under- 
stood to be to have a steady increase 
up to 450 cars a day. In one half day 


recently, Ford residents report, 220 |to th 


cars were oomment However, the 
do not re e activity as unus 

No additional men have been taken 
on except to replace those who go 
elsewhere, This activity is practi- 
cally on a par with that for the first 
quarter of 1929 when the major part 
of the company’s earnings accrued. 
In April, it went down to a basis of 
one-third capacity but still operated, 
it was claimed, at a profit, 


Trail Smelter Receipts 

The Consolidated Mining & Smelting 
Co. of Canada, Limited, report ore re- 
ceipts at Trail Smelter from 1st March 
to 7th March, 1930, inclusive and from 
1st January, 1930, to date, in tons, as 
follows: 

Company’s Mines .... 11,407 177,718 

Other Mines ...ccoos» 410 2,075 


‘11,817 79,798 


SECOND 
CTION 


_No. 
LOSS 1S $52,203 
AFTER WRITE-OFF 


Compares With Ope 
Profit of $420,818 in 


Carling Breweries had an operat- 
ing loss of $52,203 for the year ended 
December 31, 1929, with. 
an operating profit of 813 for 
the previous year, 
tC ded 


ment of $320,0 
dividends in January, 
The report, signed Charles 
Burns, presiden: i 
of negotiations looking to 
the comer But there is 


tit 


are 
Fg 
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course of the year. It 
however, that through 

tion, these difficulties ve 
overcome. It is said that the 
pany’s products are now well 
standard and that the 

consumers is gradually 
covered. 1929 
Current assets ..... $741,395 
Current liabilities 333,149 264,526 


Working Capital $408,226 $718,596 
Beer and supplies are valued at $523,- 
964. Receivables, etc., less reserve are 
shown at $198,867. Cash is uced 
from $202,221 to $18,543. There is now 
a bank loan of $200,000, Accounts vey. 
is 


faced 


fe 


able total $119,522, com 

$194,460 a year ago. Tax reserve 
$13,627, compared with $70,066 a year 
ago. Total assets are |» COM- 
pared with $2,649,193 for the previous 
year. 


Subscriptions having been received in excess of the total amount of this offering, this advertisemes: appears as a matter of record ealy. 


To be dated March 1, 1930. To mature 
notice at 105% up to 
March 2, 1938 for the 
Interest payable March 1 and September 1 
posation or any paying agent may be 


$10,000,000 
American Commonwealths Power Corporation 


6% Convertible 


March 1, 1940. 
and including March 1, 1931, with the 
year then beginning, and thereaft 


required or be permitted te pay at 


Gold Debentures 


without deduction for any normal Federal Income 


source. Trustee: 


New Issue 


These Debentures will be convertible at their principal amount after August 15, 1930, and 


before February 20, 1940 at the holder’s option into Class A Common 
ration at the following prices, with adjustments for interest, dividends and fractions of 
$27.50 a share to and including August 
28.50 a share to and including August 
29.50 a share to and including August 
30.50 a share to and including August 
31.50 a share to and including March 


In the case of redemptio 
date. Delivery of Stock 


recei 


the 


15, 1931, thereafter at 
18, 1932, thereafter at 
15, 1933, thereafter at 
15, 1934, thereafter at 
15, 1936, thereafter at 


35.00 a share to and including February 19, 1940. 


ertificates upon conversion of Debentures wi 
by the Trustee of Debentures and proper notice of conversion, The supplemental agreement under 


will be 


shares: 


th n ion privilege will terminate on the tenth prior to the redemption 
Sdasten cath Gane , m Say Siinin chinty dave after 


t 
which these Debentures are to be issued will contain provisions designed to give certain protection to the 
conversion privilege. 


Mr. Frank T. Hulswit, President of the Corporation, summarizes his letter te us as follows? 


American Commonwealths Power Corporation, organized under the laws of Delaware, owns (a) all of 
the Preference and Common Stocks of American Gas and Power Company; (b) all of the Preference and 
Common Stocks of American Community Power Company; (c) all of the First Preferred and over 99.9% of 
the Common Stock of Union Gas Utilities, Inc.; (d) all of the Common Stock of National Gas and Power Cor- 


ration; (e) all of the Common Stock of Interstate Fuel and Light Company; 


and (£) certain diversified 


[oosstaenen including a beneficial interest in certain gas companies located within the Metropolitan Dis- 
trict of New York City. 


The subsidiary companies include Community Power and 

pany, Minneapolis Gas Light Company, Minneapolis Subur 
pany, Bangor Gas-Light Company, Savannah Gas 
pany, Birmingham Gas Company 


, Industrial Gas 


mpany, St. Augustine 


Company, General Public Utilities Com- 

Gas Company, Jacksonville Gas Com- 
Gas and Electric Light Com- 
Corporation of Birmingham, Wisconsin Fuel and 


Company, Northern Indiana Fuel and Light Company, Michigan Fuel and Light Company, National Gas 
and Electric Corporation and Union Gas Corporation. The subsidiaries furnish, directly or indirectly, elec- . 


tric light and power, gas, water and/or ice service to 399 communities with a 
of 2,500,000 located in the States of Maine, Florida, Ohio, Wisconsin, Texas, 


ent estimated 


ulation 
Minnesota, 


Arizona, Virginia, Colorado, Michigan, Louisiana, Oklahoma, New Mexico, South Dakota, South Carolina, 
North Carolina, Arkansas, Alabama, Nebraska, Missouri and Indiana. 


The Corpo 


ration presently has a revolving fund known as its “Special Investment Fund” which fund now con- 


sists mainly of voting stocks of large public utility holding companies such as The United Light and Power 
Company, The American Superpower Corporation and Eastern Gas & Fuel Associates, as well as common 
stock of Long Island Lighting Company. Such investments, carried at cost, $4,929,741, had a market value 
based on current quotations on March 1, 1930 in excess of $11,450,000. 


Earnings: The consolidated earnings of the Corporation and its subsidiaries, irrespective of the dates of 
their acquisition, for the twelve months ended January 31, 1930, as reported by Messrs. Barrow, Wade, Guthrie 
& Co., have been as follows: 

Consolidated Gross Revenues, all sources 


Operating Expenses, Maintenance 


Earnings = ” . - ~ a oe - - ” 
Earnings applicable to American Commonwealths Power Corporation—after. deducting all 
taxes other than Federal Income Taxes) of the Corporation and its subsidiaries, 


Net 


and General Taxes ™ 


annual bond interest and preferred stock dividend requirements of subsidiary companies 


Annual interest Selene on $19,000,000 Gold 
The Earnings applicable, after 
times annual interest i 


“Includes $2,195,846 cash realized from the 
fan Ray saya Re hm ma 


ity common 


7 ia to 
ef the “Special Investment Fund”. 


operation amount the 
917 from the same source which will be included in the earnings for the year 1930. 
of Issue: The proceeds from the sale of these $10,000,000 princi 


eae ae 
depreciation, aoa aaa womens’ 3.44 

as an over 
outstanding. 


en the Gold Debentures to be presently 
In addition to this 


3,846,045 
1,115,000 


pal amount of 6% Convertible 


Gold Debentures, Series Due 1940, will be used to retire $3,436,500 of Convertible Gold Debentures, 6% 
Series, due May 1, 1949 and bank indebtedness of the American Commonwealths Power Corporation and for 


other corporate purposes. 


Equity: 


The Debentures will be followed by 94,031 shares of First Preferred Stock, 13,711 shares of 


Second Preferred Stock, 1,280,643 shares of Class A Commen and 441,591 shares of Class B Common 


Stock, having a 
dividends on its 


lass A and B Common Stock at the rate of ten per cent (10 
terly in Class A Common Stock. Additional Debentures may be issued under 


the Debenture Agreement. 


Management: 


esent indicated market value in excess of $60,000,000. The Corporation is now payi 
%) per annum payable quay 
the restrictive of 


provisions 


The local management of the operating companies is in the hands of the same capable 


and experienced men who have so successfully directed their activities in the past, supplemented by the long 
experience in public utility operation of the management of American Commonwealths Power Corporation. 


The foregoing is subject to the more complete information contained in the offering circular. 


‘40 legal’ matters in connection with the issuance of these Debentures will be passed u 
— Jaeckel & Brown, and for the Corporation by Messrs. Humes, Buch, Smith & St 


Hunt, 


Price 98.16 and accrued interest to. yield 6.25% 


United States Funds 


for the bankers 


by Messrs. Chadbournd, 


owell, The accounts of the Corporation 


and its subsidiaries have been audited by Messrs. Barrow, Wade, Guthrie & Co. These Debentures are offered for delivery 


when, as and if issued and received by us end subject to the epprovel of counsel. It is expected 


Limited 


tures will be ready for delivery on or about March 25, 1930, 


E. H. Rollins & Sone 


G. E. Barrett & Co. 


Incorporated 


The information aad statistics cootained herein have been obtained from sources that we believe to be reliable but are not te be considered representations made by ‘wh 


that Temporary Deben- 


Halsey, Stuart & Co. 


Incorporated 


Hemphill, Noyes & Co. 
Albert E. Peirce & Co. 


Incorporated 


” 
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DIVIDEND NOTICES 


PROVINCIAL PAPER 
LIMITED 


Notice is hereby given that Regular 
Dividend of 1%% on Pre- 

ferred Stock has been declared by 
PROVINCIAL PAPER LIMITED, pay- 
able April ist, 1930, to shareholders of 
as at the close of business 


record 
March 15th, 1930. 


W. 8. BARBER 
Secretary-Treasurer. 
Toronto, Ont. 


A. J. Freiman, Limited 
Dividend Notice 


A dividend of One and One-Half 
per cent (146%) on the 6% cumula- 
tive redeemable convertibie pre- 
ferred shares of A. J. Freiman, 
Limited, mane a the rate of 6% per 
annum, will see on the Ist of 
April, 1930, to Shareholders on rec- 
ord March 15th, 1930. 

. By resolution of the Directors. ~ 

Dated a eee this 3rd day of 

._ S.R, OUELLETTE, 
Secretary-Treasurer. 


[ae 


imperial Bank of 
Canada 


‘DIVIDEND NOTICE No. 159 


Notice is hereby given that 

a Dividend of three per cent. 
(3%), being at the rate of 

i. twelve per cent. (12%) per 
annum u the -up Cap- 
ital of th has 
been ees for ~ —— 
ending 30th, » pay- 
able at ‘the | Head Office antl 
a ae on and after Thurs- 


the ‘First day of May 
next, to shareholders of rec- 
ord of March 31st, 1930. 
By order of the Board. 


A. E. PHIPPS, 
General Manager. 
Toronto, March 12th, 1930. 


JONES BROS. OF CANADA, 
LIMITED 


DIVIDEND NOTICE 
NOTICE is hereby given that a quarterly 
dividend of Thirty ts. 
Ahe no par -val 
Bros. of 


(Signed) H. CAHLEY, 
: Secretary. 
Toronto 2, March 11th, 1930. 


Hamilton Bridge Co., Ltd. 


Notice of Preferred Stock Dividend and 
Common Stock Dividend 

Notice is hereby given that a divi- 
dend of 15% has been declared on the 
- outstandi 6%% — CUMULATIVE 
FIRST PREFERRED STOCK of Hamil- 
ton Bridge Company, Limited, for 
quarter ending April 30th, 19380, pay- 
able the Ist day of May, 1930, to Share- 
holders of record as at the close of 
business on the 15th day of April, 1930. 
\ . Also that a dividend of 50c per share 
has been declared on the outstanding 
COMMON NO PAR VALUE STOCK of 
Hamilton Bridge Company, Limited, 
for quarter ending April 30th, 1930, 
| oe the 1st day of May, 1930, to 
hareholders of record as at the close 
es the 15th day of April, 
By Order of the Board, 

F. G. WILSON, 
Secretary. 


Western Grain Company 
Limited 
Preference Dividend No. 5 

Notice is hereby given that a Divi- 
dend for the Quarter ending April 
2nd, 1930, at the rate of 644% per 
annum, will be paid on April 2nd, 
1930, to Preference Shareholders -of 
Record at the close of business on 
March 15th, 1930. 

By Order of the Board. 

J. B. RENDALL, 


ae Secretary. 
—— at Winnipeg, March 12th, 


Amalgamated Electric 
Corporation Limited 


CJ 


DIVIDEND NOTICE 


The quarterly dividend of 144% 
on the PREFERRED STOCK of 


been declared, payable 
the 15th day of April, 1930, to 
shareholders -of record as of the 
27th day of March, .1930. 


By Order of the Board, 

GEORGE NICOL, 
Secretary-Treasurer. 
Montreal, Que. 


March 10th, 1930. 


DIVIDEND NOTICES 
The Robert Mitchell 


Company Limited 
SHAREHOLDERS’ MEETING 


The seventy-ninth annual general 
meeting will be held ig Salon “B,” 
Mount Royal Hotel, el Street, 
Montreal, at 2.30 p.m. on Thursday, 
March 27th, 1930. 


By order of the Board. 


ALFRED BROOMER, 
Comptroller and Secretary. 


CANADA STEAMSHIP 
LINES, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a Dividehd of 
One and One-half per cent (144%) on the 
Six Per Cent Cumulative Preference Shares 
of the Company has been declared for the 
Quarter ending March 31, 1930, payable on 
April 1, 1930, to Shareholders of record at 
the close of business on March 15, 1930. 


By Order of the Board, 
R. BROCK THOMSON, 
Secretary. 
MONTREAL, February 26, 1930. 


Honey Dew, Limited 
Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of $1.75 per share has 
been declared on the Class “A” Cumu- 
lative Redeemable Preference Shares 
of Honey Dew, Limited, payable on the 
1st day of April, 1930, to shareholders 
of record the 15th day of March, 1930. 

By order of the Board. 

ERIC C. LINDSAY, 
Secretary. 


Blue Ribbon Limited 


DIVIDEND NOTICE 


hereby given that a Dividend of 

per share on the thirty thousand 

of no par value in the Capi- 

Company has been declared 

after April Ist, 1930, and 

accordance with the direction of the 

ittee under Plan and Agreement dated 

14th, 1929, such Dividend in re- 

shares deposited under said Plan 

and Agreement shall be payable to holders 

of Certificates of deposit of record as at 

close of business on March 15th, 1930, and 

in respect of shares not deposited under said 

Plan and Agreement to shareholders of record 

as ae the close of business on March 15th, 

19 e 

K. C. WEISS, 

Secretary-Treasurer. 


Dated at Winnipeg, 
this eleventh day of March, 1930. 


DIVIDEND NO, 135. 


NOTICE is hereby given that a divi- 
dend of three per cent. (3%) has 
been declared the 


nD upon id-up 
capital stock of this Corporation for 
the quarter ending Ma 3ist, 1930, 
being at the zate of 
TWELVE PER CENT. PER 
ANNUM, 


and that the same will be payabie 


on and after Tuesday, the first day 
1930. The Tra’ 


of 
from Saturday, the 22n ay 
March, until Monday, the Sist day 
of March, both dates inclusive, 

, By order of the Board of Directors. 


W. G. WATSON, 
t", General Manager. 


: Toronto. March 4th, 1930, 


The Bell Telephone 
Company of Canada 


NOTICE OF DIVIDEND 


A divigand of two per cent (2%) has 
been declared payable on the 15th of 
April, 1930, to shareholders of record 
at the close of business on the 22nd 
March, 1930, 


W. H. BLACK, 
Secretary-Treasurer. 


AERTS ape 
Minis) oni nion 


OLY Textile Co. 


Thin Dominion 
OLD Textile Co. 
v 


Notice of Preferred Stock Dividend 


-\ CENTRAL-CANADA 
TAN COMPANY 


anp SAVINGS 


Dividend No. 184 » 


Notice is hereby given that a Quarterly Dividend of 
Three per cent. (3%) for the three months ending 31st 
March, 1930 (being at the rate of Twelve per cent. per 
annum), has been declared upon the Capital Stock of this 
Institution, and the same will be payable at the office of 
the Company, Toronto, on and after Tuesday, the Ist day 


of April, 1930. The 


er Books will be closed from the 


17th to the 31st of March, both days inclusive. 
By order of the Board, 


Toronto, March Ist, 1930. 


G. A. MORROW; 
Managing Director. 


DIVIDEND NOTICES 


Tip Top Tailors 
Limited 

Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. on the outstanding 7% cumula- 
tive sinking fund redeemable convert- 
ible preferred shares of the Company 
for the quarter ending March 31, 1930, 
has been declared payable on and after 
April 1, 1930, to shareholders of record 
at the close of business on March 15, 
1930. The transfer books will not be 
closed. 

Dated at Toronto, Ontario, this 14th 
day of March, 1930. 

H. P. MacKECHNIE, 
Treasurer. 


BENSON & HEDGES (CANADA) 
LIMITED 
DIVIDEND No. 15 


The regular 1%% quarterly dividend 
on the 7% Preferred Stock of this 
Company has been declared for the 
quarter ending March 31st, 1930, pay- 
able on April ist, 1930, to Shareholders 
of record at the close of business on 
March 20th, 1930. \ 


By Order of the Board. 


W. H. THOMSON, 
Treasurer, 


Montreal, March 8th, 1930. 


THE DOMINION BANK 


Notice is hereby given that a Divi- 
dend of three per cent upon the paid up 
Capital Stock of this Institution has 
been declared for the quarter ending 
8lst March, 1930, being at the rate of 
twelve per cent per annum, and that 
the same will be payable at the Head 
Office of the Bank and its Branches on 
and after Tuesday, the 1st day of April, 
1930, to shareholders of record of the 
20th March, 1930. 

By Order of the Board. 


Cc. A. BOGERT, 
General Manager. 


27th February, 1930. 


THE TORONTO 
MORTGAGE COMPANY 


Quarterly Dividend 
Notice is hereby given that a Divi- 


the| dend of Three per cent., being at the 


rate of Twelve per cent. per’ annum, 

upon the 9 Capital Stock of this 

Company, has been declared for the 

current Quarter, and that the same will 

be payable on and after 1st April, 1930, 

to Shareholders of record on the books 

of the Company at the close of business 

on 15th instant. 

By order of the Board, 
WALTER GILLESPIE, 

Manager. 


United Bond and Share 
Corporation. 


Dividend Notice 


Notice is hereby given that a Divi- 
dend of One and One-half per cent 
(1%%) on the Six Per Cent Cumula- 
tive Preferred Shares of the Company 
has been declared for the Quarter end- 
ing March Sist, 1930, payable on March 
S3ist, 1930, to Shareholders of record 
at the close of business on March 15th, 


. ~ 


By order of the Board, 


F. CURZON DOBELL, 
Secretary. 


Montreal, March 14th, 1930. 


Preferred Dividend No. 9 ; 
Notice is hereby given that a Divi- 
dend of $1.50 per share, being at the 
rate of 6 per cent. per annum, has been 
declared on the 6 per cent. Cumulative 
Preferred Stock of McColl-Frontenac 
Oil Company, Limited, for the quarter 
ending March 81st, 1930, payable April 
15th, 1930, to shareholders of record 
at the close of business on March 3lst, 
1930. 
By order of the Board. 
ARTHUR HUGHES, 
Secretary. 
March 14th, 1930. 


Agnew Surpass Shoe Stores 
Limited 


DIVIDEND NOTICE 
A dividend. of 1%% for the three months 
ending March 3lst, 1980, has been declared 
on all the issued Preference Shares of the 
Company, payable April ist, 1930, to share- 
holders ef record at the close of business 
March 15th, 1930. 
By order of the Board. 
H, M. MILLAR, 
Assistant-Secretary. 


D. A. Stuart & Company Limited 


DIVIDEND NOTICE 
The regular quarterly dividend of 25c per 
share has been declared on the Class “A” 
Common Shares of the Company, payable 
April ist, 1930, to shareholders of record at 
the close of business March 15th, 1930. 
By order of the Board. 
H. M. MILLAR, 
Assistant-Secretary. 


Canadian Wirebound Boxes Ltd. 


DIVIDEND NOTICE 


The regular quarterly dividend of 38714c 
has been declared on the Class “‘A” Common 


to shareholders of record at the close 
of business March 15th, 1930. j 
By order of the Board. 
H, M. MILLAR, 
Assistant-Secretary. 


Eastern Steel Products Limited 


DIVIDEND NOTICE 
The regular quarterly dividend of $1.75 per 
share has been declared on the Prior Prefer- 
ence Shares of the Company, payable April 
Ist, 1980, to shareholders of record at the 
close of business March 15th, 1930. 
By order of the Board. 
H. M. MILLAR, 
Assistant-Secretary. 


MANAGEMENT OF 
Tr 


UNDER THE 


» SOUTHERN 
CANADA 


POWER COMPANY 
LIMITED 


' Preferred 
Dividend 
No. 41 


v declared for the quarter 
ending March 3ist, 1930, payable ‘Aprit 15th, 
1930, to shareholders of record March 20th, 1930. 


Montreal, February 28th, 1930. 


THE 


_ DIVIDEND NOTICES 


— 


55th Quarterly Dividend 


Notice is hereby given that a 
dividend of Sixty Cents per share 
(being at the rate of Two Dollars 
and Forty Cents per annum) on 
the non-parevalue Common Shares 
of the Company presently issued 
and paid-up for quarter ending 
March 31:t, 1930, has this day 


record March 31st, 


/ holders April 30th, 1930. 
By Order of the Board, 
G. R. WHATLEY, 


Montreal, March 17th, 1930. 
Montreal Light Heat & Power 


CONSOLIDATED 


@ Montreal Light Heat & Power serves 240,000 

as and electric customers, representing @ popu- 
Setion of 1,276,461 in the 27 municipalities form- 
ing Greater Momireal oc: i: xe s8 


Silverwood’s Dairies, 
Limited 
NOTICE OF DIVIDENDS 


Notice is hereby given that a quart- 
erly dividend of one and three-quarters 
per cent. (1%%) being at the rate of 
1% per annum, has been declared on 
the Preference Shares of the Company, 
payable April ist, 1930. 


Notice is also hereby given that a 
quarterly dividend of twenty-five cents 
.25¢) per share being at the rate of 
ne Dollar ($1.00) per share per an- 
num has been declared on the Class 
“A” or Ordinary Fully Participating 
Shares and the Common Shares of the 
Company, payable April ist, 1930. 

The Transfer Books of the Company 
will close on March 22nd, 1930. 

By Order of the Board, 


J. H. GILLIES, 
Secretary. 


LONDON, ONT., March 15th, 1930. 


Dominion Engineering 
Works, Limited 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of One Dollar ($1.00) ae share 
has been declared on the No Par Value 
Shares of this Company, for the Quar- 
ter ending 3lst March, 1930, payable 
15th heal 1930, to Shareholders of 
record at the close of business on the 
3ist March, 1930. 

By Order of the Board. 

F. W. EVENS, 
Secretary. 
Montreal, P.Q., 
18th March, 1930. 


Canadian Pacific Railway 
Company 
Dividend Notice 

At a meeting of the. Board of 
Directors held today the following 
dividends were declared:— 

On the Preference Stock, two per 
cent. for the half year ended De- 
cember 31, 1929; 

On the Common Stock, two and 
one-half per cent. for the quarter 
ended December 31, 1929, from rail- 
ae 4 revenues and Special Income; 

oth dividends are payable April 
1, 1930, to Stockholders of record at 
three p.m. on February 28, 1930. 
By order of the Board, 
ERNEST ALEXANDER, 
Secretary. 
Montreal, February 10, 1930. 
DIVIDEND NOTICE 
Canadian General Electric 
Company, Limited 
CCMMON DIVIDEND No. 101 

Notice is hereby given that a Divi- 
dend of 75 cents per share for the 
quarter ending the 31st day of March, 
1930, being at the rate of 6% per an- 
num upon the par value of the stock, 
be and the same is hereby declared on 
the Common Stock of the Company. 

The above dividend shall be payable 
on and after the first day of April, 
1930, to shareholders of record at the 
close of business on the 26th day of 
March, 1930, 

By order of the Board. 

W. H. NESBITT, 
Secretary. 
TORONTO 2, March 17, 1930. 


Second Preferred Dividend No. 11 
OTICE is hereby that 
N dividend of one one-half eer 
cent i — per share) Soins of the 
declared on the ¢ 6% pe Cumietien 
Corporation of Canada, Limited ,for 
pK ny ending March 3ist, 1930, 

April —_ 1930, to sharehold- 
ers of record at close of 
March 3ist, 1930. 
By order of the Board, 
L. C. HASKELL, Secretary. 
Montreal, February 28th, 1930. 


Powgn CORPORATION ev GANADA 


Preferred Dividend No. 19 


OTICE is pang iven that a 
N dividend of 1% toeing at the 
rate of 6% per annum) has been 
d on 6% Cumulative 

Corporation 


Montreal, Feb. 28th, 1930, 


Northern Ontario Power 
Company, Limited 


DIVIDEND No. 6 

A DIVIDEND of 1% (being at the 

rate of 6% per annum) on the 6% 
Cumulative Convertible Preferred 
of N 
31st, 1930 sale call 25: 1930 

, , ie . 
to shareholders of record at the close of 
business on March 31st, 1930. 

By Order of the Board, 
L, C. HASKELL, Secretary. 

Montreal, February 25th, 1930. 


FINANCIAL POST 


CAN. CELANESE 
PROFIT FOR 1929 
SHOWS BIG GAIN 


Nearly Triple 1928 Earn- 
ings, But Dividend Not 
Yet Earned 


From Our Own Correspondent 

In line with The Financial Post 
forecast of several weeks back, the 
annual report of Canadian Celanese, 
Limited, for the year ended December 
31, 1929, shows a substantial increase 
in earnings, but still insufficient to 
take care of preferred stock divi- 
dends. Operations of the company 
last year were on a much better basis 
than in 1928, with the result that the 
sales in dollars were three times as 

reat, ane reductions in prices 
uring 1929. ‘ 

Net profits from operations 
amounted to $527,519, which item in- 
cludes income from holdings of bonds 
and stocks, etc. In the preceding year 
the company reported a total profit 
of $180,409 on the same basis. After 
making provision for depreciation, 
income tax, etc., $365,317 was carried 
forward to the profit and loss account 
surplus. 

Wide Gain in Income 

Details of the income account for 
the past two years follow Ss ann 


29 
Profit from operations .. $527,519 $180,409 
Less: 


Income tax, inventory 
adjust., and other de- 
uct. 45,949 
116,253 


«+ $365,317 
Br't forward 612,119 331,710 


Carried forward $877,436 $612,119 
Examination of the balance sheet 
shows that the company is in a strong 
financial position. Current assets are 
carried at $3,930,861, as against cur- 
rent liabilities of $133,606, making 
for a net working capital of approxi- 
mately $3,800,000. This is about 
the same as reported in 1928, when 
working capital totalled $3,813,615. 
Assets of the comuaay as at De- 
cethber 31, 1929, totalled $11,448,371. 
This compares with $10,935,865 re- 
ported at the end of the preceding 
year. Real estate, plant, and other 
fixed assets now stand at $7,483,859, 
as against $6,988,266 a year ago. 
Among current assets it is noted that 
cash on hand and in banks has de- 
clined from $546,212 to $440,117. At 
the same time balance of stocks at 
cost are shown in the 1929 report at 
oe as against $2,422,536 in 


d 
Depreciation 


As an indication of increased busi- 
ness, accounts receivable and accrued 
interest are shown at $271,979, com- 

ared with $84,496 at the end of 1928, 
mventories of raw material, supplies, 
work in progress, finished goods, 
naturally shows an increase, the 1929 
figure ing $1,104,974, up from 
$863,042 in 1928. Deferred and pre- 
oe are show little change at 


Outstanding capital stock shows no 
change, there having been issued 
$9,000,000 of preferred and 250,409 
of no par value common stock. The 
preferred dividends are accumula- 
tive from April, 1926, so that this 
stock is now some 28 per cent in 
arrears. 

Set Up Depreciation 

__A new item to appear among liabil- 
ities this year is a reserve for de- 
preciation, amounting to $116,253. 
Among reserves is an item of $339,- 
530, being the amount received for 
egueiiontion of dividends, The sur- 

us of the credit of the profit and 
oss account, now stands at $877,436, 
up from $512,119. 

There is no mention in the report 
of the possibilities of starting divi- 
dend payments on the preferred 
stock, It is anticipated that the 
company will hold off from taking 
any action until later on this year. 
It is believed that the company is 
now earning its preferred dividend 
requirements of $630,000 per annum, 
but it is likely the intention of the 
management to build up a strong re- 
serve before cleaning up these ar- 
a < Seen on the preferred 
stock, which aggregate approximate- 
ly $2,520,000. — 


HOWE LUMBER STOPS 
PREFERRED PAYMENT 


From Our Own Correspondent 
MONTREAL.—A reflection of the ad- 
verse conditions obtaining in the lum- 
ber industry is seen in suspension of 
the preferred dividend of the Howe 
Lumber Company, Limited. Dividends 
were paid regularly since June 1, 1928," 


on the stock but no distribution was | 


made on March 1, 1930, as it is the 
intention of the management to con- 
serve its present cash resources. 

_ Little improvement can be hoped for 
in the lumber business at present and, 
until conditions improve, the outlook 
for the company cannot be considered 
encouraging. 


Though earnings in the last fiscal | 


year which ended March 31, 1929, were 
satisfactory, the recent suspension of 
dividends on the preferred does not 
augur well for earnings in the current 
year. In the last fiscal period, net 
profits amounted to $87,862, and after 
all deductions there remained a sum 
equal to $2.73 a share on the common 
stock. 

. It is supposed that profits for the 
year which will end March 31, 1930, 
will not be sufficient to provide for 
dividend requirements on the first and 
second preferred shares. 


‘DIVIDEND NOTICES 


e o . . 
Aberley Knitting Mills 
Limited 
DIVIDEND NOTICE 

A dividend of one and three quarters per 
cent for the quarter ending March 31, 1930, 
has been declared on the Preference Stock 
of the-Company, payable on and after April 
Ist, 1930, to shareholders of record at the 
= of business on the 20th day of March, 


By order of the Board. 
K. P. THORNE, 


Secretary. 
Toronto, March 17th, 1930. 


—_——— 


Associated Breweries of 
Canada Limited 


NOTICE TO SHAREHOLDERS 


The second Annual General Meeting of the 
Shareholders of this Company will be held 
on Tuesday the 8th day of April, A.D. 1930, 
at the hour of eleven (11) o’clock in the fore- 
noon, at the head office of the Company in 
the City of Calgary, in the Province of Al- 
berta, to feceive the annual report of the 
Directors, Balance Sheet, Statement and Re- 
port of the Company’s Auditors; to elect 
Directors for the ensuing year; to appoint an 
Auditor and fix his remuneration for the 
ensuing year and to transact such general 
business of the Company as may properly 
come before the Meeting. 

The Common Stock Transfer Books will 
be closed at Montreal and Calgary at twelve 
o’clock noon on Saturday, March 15th, 1930, 
and will be reopened on Wednesday the 9th 
day of April, A.D. 1930. 

By Order of the Board. 

J. . betta wonteg 
ecretary-Treasurer. 

Calgary, March 12th, 1930. 


—]| STANI IELD S EARN CANADIAN OTTONS 
$15.69 PER SHARE | DEFERS PA} (ENT 


Mitchell Co. Secures. 
New Canadian Rights 


From Our Own Correspondent 

MONTREAL. — Robert 
Mitchell Company, Limited, 
has acquired the Canadian 
rights to all patterns, designs 
and inventions of the Watrous 
Company of Chicago, and the 
transaction augurs well for. 
future business. The Watrous 
Company specializes in semi- 
vitreous ware and it is with 
this type of material that the 
Canadian Pacific Railways are 
equipping the lavatories in 
their new pecemnaey cars. Thus 
substantial orders have already 
been placed by both railroads 
for the new Mitchell-Watrous 
semi-vitreous ware fittings. 

Further business for Robert 
Mitchell is seen in the an- 
nouncement that the architec- 
tural and iron division of the 
company has secured a con- 
tract for the metal work on the 
new addition to the T. Eaton 
store in Montreal, which will 
involve about $125,000. Total 
business on the books of the 
Mitchell Company is now in ex- 
cess of that carried at the same 
period a year ago. 


B.C. PULP & PAPER 
EARNINGS REFLECT 
CHANGE IN MARKET 


Arrangements Now Work- 
ing Out to Benefit of 
Company 
From Our Own Correspondent 

MONTREAL.—A decline in oper- | 
ating profits of British Columbia 
Pulp & Paper Co., Ltd., in 1929, re- 
flects in part the condition which pre- 
vailed in the sulphite market during 
the year. Profits amounted to $599,- 
776 as compared with $723,335 in the 
previous year; after all deductions 
there remained a sum equal to one 
cent a share on the common stock 
as compared with three cents in the 
preceding year. However, it is point- 
ed out that sales and profits were 
also affected through diversion of 
part of the company’s production 
from one market to another and that 
this arrangement is now working out 
to the benefit of the company. 

Balance sheet ition has been 
maintained. Additions to property 
amounting to $216,546 were made 
during the year while working capi- 
tal was slightly lower at $1,272,027. 
The company has set up a large de- 
preciation and depletion reserve 
which now stands at $1,337,407 as 
against a total valuation of property 
of $8,685,562. 

Cash is Reduced 

While cash has been reduced to 
$39,459 from $496,136, government 
bonds have been increased to $246,- 
375 from $150,500. Inventories are 
higher by $250,000 at $973,475. There 
is virtually uo change in liabilities; 
first mortgage bonds outstanding 
have been reduced by $85,000 through 
operation of a sinking fund and now 
total $3,541,500. ° : 

Following is a comparison of in- 
come accounts: 

1928 


3 
723,335 
326,815 


396,520 
340,000 


56,520 
14,8347 
42,178 
88,984 

3,239 
51,162 


64,401 


1929 


Operating profits 


Bond interest 321,740 


eeeeeeeeee ereeree 


Depreciation 


Balance ....eseseeees eco 
Prov. for inc. taxes 


Net profit . 
Preferred divs. ...sse+. 


Surplus for year .seseesss 
Previous surplus 


The Young Men’s Section of the Win- 
nipeg Board of Trade has recommend- 
ed the setting up of a permanent traffic 
commission and has also held a refer- 
endum on the advisability of establish- 
ing a chair of business administration 
at Manitoba University. 


CITY OF VANCOUVER, BC. J 


DURING PAST YEAR 


Lower Than in 1928, But 
Financial Position is 
Strong 


From Our Own Correspendent 

MONTREAL.—Share earnings of 
$15.69 are reported by Stanfields, 
Limited, for the past year, as com- 
pared with $16.62 in 1928. This is a 
good showing, but reflects to some 
extent the uncertainty in marketi 
conditions existing in nearly a 
branches of the textile industry at 
present. 

Total profits received by the com- 
pany in 1929, after making allowance 
for bad debts, depreciation, etc., 
amounted to $156,952. This com- 
pares with $166,199 in the previous 
year. After taking care of dividends 
and setting up a suspense account of 
$15,000, a surplus of $81,952 was car- 
ried forward. 

Details of the profits and loss 
account follow: 


1929 1928 - 
Net after deprec. ......+ $156,953 $166,199 


Com. dividends .....+< 60,000 40,000 
Suspense BCC. secccece 16,000 


ssseseee $ 81,953 
641,965 


15,000 


$111,199 


Surplus for year 
A 530,766 


dd: Prev. surplus ...<« 
Carried forward $728,918 $641,965 
Stanfield’s financial position con- 
tinues to be exceptionally strong. 
Assets at the end of ,1929 totalled 
$3,014,230, *as against $2,995,765 a 
year ago. Building, machinery, etc., 
are carried at $284,087 after depreci- 
ation, compared with $335,089 in the 
preceding year. Inventories have in- 
creased from $286,964 to $347,168. 
Accounts and bills receivable have 
moved up from $467,104 to $512,968. 


Call loans are larger, now totalling | Sa 


$1,346,150, compared with $1,279,401, 
as also are investments at $106,425, 
up from $87,443. Cash on hand and 
in the bank totals $417,429, down 
from $539,764 in the previous year. 


PROFITS FALL IN 1929 
FOR BILTMORE HATS 


Biltmore Hats, Ltd., report net 
profits for the year ending November 
30, 1929, of $52,077, after deducting de- 
preciation, but before providing for 
income tax. This total represents $25,- 
337 resulting from two months opera- 
tions of the old company of the same 
name to January 31, 1929, and $26,740 
from operations of the new company 
for the Sollewing ten months to No- 
vember 80. This total_.compares $86,779 
earned in the preceding year, and $63, 
969 in the year ending November 30, 
1927. Amounts deducted for deprecia- 
tion are not shown. 

The decline in earnings is attributed 


ON COMMON 


Earnings Have Shown f 
cline for Past Five 
Years ~ 


From Our Own 
MONTREAL, — Decision af 


directors of Canadian Cottons, Lime 


ited, to defer payment of the quarts 
ly dividend on the common gissl 
marks the culmination of a steade da, 
cline in earnings e ove! 
past five years. The compan: 
its current fiscal year on 
and the directors 
that 
from those of the last fiscal z 
Net earni i 
March 31, 1929, 
cline erage | to $255,039 as 
pared with $455,468 in the pre 
year. Earnings on the x 
stock were equivalent to $6.96 
while there re a sum éon 
lent to $1.30 a share on the éomm 
stock against which a dividend of 
was paid. ee 
Annual disbursements on the « 
mon stock at eight per cent amon 
to $217,240; this rate has been mane 
tained continuously since 1921, # 
initial payment on the shar 
ene a ey rs 
, is one e “big four”. 
Mme eee industry 
owns opera mills, © 
oo sent i" Ontis | 
own and Marysville, ° and 
at Cornwall, "Ont. ‘ 


INTERCOL. COAL ~ 
REPORT IS 
MONTREAL.—Intercolonial § 


OpeTati 


a 


% 


of $30,852 for the year 
ber 31, 1929. This is 
lower than in the p: 
when revenue amounted 
To the former amount 


1929 toe 
Oper. profit .... $ 20,862 § 6677) 
xOther income .. 19,929 : eae 
Total ineome ».. $ 50,782 § 66; 
Income tax s+. 8,667 — 4,9 
Net profit ...... $ 47,114 § G17 
Pfd. divid. ...... tae 


see al 
a 


esosccee G10,318 4 


Balance seeeeeeee 
Com, divd, eeevee 
Surplus 
Prev. surplus 


a 


ad 


by the president, F. R. Ramsey, to the = 


unsettled conditions which prevailed 
during the latter part of 1929. There 
had been a satisfactory increase-for 
the first half of the fiscal year, but 
“the sudden drastic decline in finan- 
cial markets in the early fall, not only 
affected the cost of our raw materials, 
but also unsettled the market for our 
merchandise.” a ie 
Nov. 30, Jan. 31, 
1929 1929 
Current assets .....++s++ $340,982 $314,832 
Current eoscces 122,169 89,211 
Working capital $218,763 $225,621 


The Township of West Ferris are offering two separate 
of Debentures for sale, both issues bearing the a 
Municipal Railway Board and bets 7 544% 


first one for three thousand 


payable in ten equal annual installments, dated on Oct 


and payable at the Bank of Nova Scotia, North Bay. ist p 


due 20th, 1930. 


The second one for Ten Thousand Seven Hundred, in 
fifteen equal annual installments and payable at gg 
Nova Scotia, North Bay. 1st payment coming due Nov, 


= ) ' a 


All correspondence in regard the above to be addressed to 
JAMES PASMORE, 


Clerk and Treasurer, ‘Zi 
Ferris P.O., t= 


Debentures For Sale 


SEALED TENDERS WILL BE RECEIVED by the undersigned up to 2 p.m., Monday, 
March, 1930, for the following City of Vancouver Debentures amounting to $4,061,485.50. 


By-Law 

GENERAL 
1986 Water Works 
1989 
1990 
1995 
1997 
1998 
1999 


Purpose 


Park Sites General 


eeeeeeeeeeseeeeeeeee $ 750,000.00 
Juvenile Detention Home .........sseeee0 


Schools, Heating and Ventilatin 
Streets and Roads Emergency 

Roads, Sidewalks, Streets and Lanes...... 
Street Cleaning and Grading ...... sescee 


Int. 


Amount 


200,000.00 
350,000.00 


250,000.00 
$2,850,000.00 


LOCAL IMPROVEMENTS (City’s Share) 


1978 
1979 
1981 
1983 


Cement Walks ... 
Pavements .... 


Water Mains and Sewers .......... eexsae 
Water Mains and Sewers ... 


110,333.33 
115,605.90 

25,609.90 
194,036.04 


$ 445,585.17 


eeoeeeeesreeeseeeee 


LOCAL IMPROVEMENTS (Property Owners’ Share) 


1980 
1982 
2011 
2012 
2033 
2051 ‘ 


Pavements .... 
Pavements 


Cement Walks ....... fives cébueueeenuses 


Cement Walks, Curbs, etc. .....sseesecees 
Pavements ........s00- 
Cement Walks, Curbs, etc. .ccccccccsccece 


32,086.24 
214,777.47 
102,674.01 

83,147.81 
108,530.37 
224,684.43 


$ 765,900.33 


eeeeeereeseeeaeees 


GRAND TOTAL ....ccccccscccceses $4,061,485.50 


Interest payable half-yearly at rates set out above. 


_ The General Debentures and the Local Im 
obligation of the City at large. 
Local Improvement Debentures (Property 


The 


Rate Term 
5% 

5% 40 “ 
5% 

. 5% 

5% 

5% 

5% 


June Ist, 1944 
June ist, 1944 


provement Debentures (City’s Share) are a direct 
Owners’ Share) are secured by local special 3 


rates on the properties benefited, and are guaranteed by the City at large. 
Provision can be made for registration of principal. 
Tenders may be submitted on the basis of interest and principal payable in Canada only, — 
and in Canada and the United States, or otherwise. 


Parties tendering are required to state the net price for Vancouver payment and 


delivery of 


the Securities. If desired, delivery will be made elsewhere at the purchaser’s expense. 
A certified cheque payable to the City Treasurer for $10,000.00 must accompany each tender. 
The highest or any tende? not necessarily accepted. 


City Hall, Vancouver, B.C., 
March 12th, 1930. 


A, J. PILKINGTON 
City Com 


ptroller. 
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0,782 $ 66,716 $ 64,263 
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47,114 $ 61,787 $ 60,210 
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——ee 
29,682 $ 44,955 
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W. S. NEWTON & CO. 


8. Newton . Leslie Cooney 
-._, FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
_ W. S. NEWTON, Official Trustee for Manitoba and Saskatchewan 


: 356 Main St. 
Phone 26 381 


‘STOCK BROKERS 


W. HAROLD MARA JOHN A. MARA 
LEIGH M. McCARTHY A. MORTON BROWN 
H. G, DAVIDSON Lt.-Col. CARSON McCORMACK, 


Canada Permanent Building, 320 Bay Street 
TORONTO ; 
Telephone: Adelaide 9151 


D.M.DUGGAN 


INVESTMENTS. LTD. 


Bonds 
and 
{nsurance 


BROS. 


REAL ESTATE 
INSURANCE AND 


’ 


INANCIAL ESTATE 


BANK OF TORONTO BUILDING 
EDMONTON, CANADA 


. LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES’ 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


DOMINION BRIDGE CO. 


HEAD OFFICE and WORES: 
: Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Offices: Montreal, Ottawa, Toronto, Winnipeg, 
| Sales ontcel, Citare, a peg, Regina, 


McDougall & Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


WINNIPEG 
QUEBEC 


TORONTO 
SAINT JON, N.B. 


OTTAWA 
HALIFAX 


MONTREAL 
Direct Private Wire to All Branches and New York 


GREATER GROWTH 
BY EXPLORATION 


Field Parties Will Search 
For New Fields in Which 
to Expand 
From Our Own Correspondent 

CALGARY.—In a letter issued 
Friday morning to shareholders of 
Alberta Pacific Consolidated Oils 
Limited announcement was made 
that the company intends to continue 
its expansion programme by adding 
still more acreage to its present — 
list of holdings. In order successfully 
to carry out this expansion plan, 
the company intends to increase the 
geological department to five field 
parties under the company’s chief 
geologist, Dr. T. B. Williams, Ph.D., 
and to continue the search for new 
fields in which the company will 


own the entire structures. 


With a present income of approxi- 
mately $700 per day on investments, 


the company is amply financed to | 


carry out this programme. 
The letter to the shareholders gave 


the company’s holtlings as follows: 

Brown Creek 12,000 acres 
Canyon Creek 5,000 acres 
Parker Creek cwccccccccccccces 3,500 acres 
Milk River 2,041 acres 
Del Bonita 3,126 acres 
320 acres 
160 acres 
320 acres 
818 acres 
400 acres 
853 acres 
160 acres 


Wainwright 

Monarch 

DEORE | Vcsc<caccceesesess weoce 

Rogers Imperial 

Jumping Pound 

Williamsfield ° 

Sarcee Indian Reserve .......+ 

Coutts-Red Creek 4,126 acres 

Spring Coulee 15,000 acres 

Turner Valley 80 acres 
At the annual meeting of the com- 

pany to be held in Calgary on March 

28 a successor to A. G, Clarke, man- 

aging director who resigned recently, 

will be elected. 


New McDougall-Segur Co. 
Will Drill for Brit. Dominion 


From Our Own Correspondent 


CALGARY.—Announcement has been 
made by J. H. Goodwin, managing 
director of British Dominion Oil & 
Development Company that No. 8 well 
will be spudded in shortly, to be drilled 
by the New McDougall-Segur Company, 
in accordance with the terms of the 
contract with the latter. Mr. Goodwin 
stated that drilling would probably be 
in progress at this weil by the middle 
of April. 

This will be the second well drilled 
by New McDougall-Segur under the 
contract with British Dominion. The 
contract provides that the latter’s prop- 
erty, obtaining five acres for each well 
drilled, and also a royalty of 20 per 
cent on. marketed production of the 
wells thus drilled, providing the pro- 
duction of the wells is under 150 bar- 
rels per day. The royalty increases 
on a graduated scale up to 33-1/3 per 
cent for a production of 350 barrels or 
over per day. 

The British Dominion Company Is 
reported to be in a good financial posi- 
tion owing to the successful results 
obtained from No. 2 well, which com- 
menced to produce about the middle of 
January, The production to the. end 
of January amounted to 7,692 barrels, 


THE FINANCIAL POST 


Dominion Bridge 
Eastern Orders Good 


From Our Own Correspondent 

MONTREAL. — Outlook for 
the Amherst plant of the Do- 
minion Bridge Company this 
year appears especially good 
at present. Lately orders for 
several steel bridges to be con- 
structed in Prince Edward Is- 
land, have been received by the 
structural steel department. 

These orders, with others for 
the British Empire Steel Cor- 
poration at Glace Bay, the Im- 
perial Oil Company at Dart- 
mouth, and the Maritime Tele- 
graph and Telephone Company, 
give the management reason 
to believe that the present year 
will be fully as good as that of 
1929. 


MILL CITY WELL 
PROVES NEW AREA; 
SHARES ARE HIGHER 


Well Encounters Favorable 
Signs in Unexplored 
Part of Turner 
Valley 


From Our Own Correspondent 

CALGARY.—Encouraging gas 
pressure from the Mill City No. 1 
well in Turner Valley has been re- 
sponsible for a slight rise in that 
company’s shares on the Calgary Ex- 
change during the last few. days. 
The well is reported drilling at over 
4,700 feet, being 191 feet in the lime- 
stone, with the bit now going through 
formation. As soon as this hard band 
has been drilled through, 20 feet of 
the softer formation will be drilled 
out and a production test taken. 


Every time the tools have been 
ulled out of the hole during the 

st few days to change a worn- 
out bit, the gas pressure has blown 
the 4,700-foot column of circulating 
oil as high as the top of the derrick, 
and since this gas from the Turner 
Valley limestone is always fairly wet, 
it would appear that Mill City has 
every chance of bringing in a sub- 
stantial producing well. In order to 
avoid the loss of the circulating oil 
when the bit is changed, especially 
if the gas pressure continues to in- 
crease, it is likely that the oil will 
be thickened with mud. 

If Mill City is successful in bring- 
ing in this well, a large territory in 
the south end of the Turner Valley 
will be paved up. It is three miles 
south of the Home producers, more 
than two miles south of the new Low- 
ery well, and almost a mile north of 
Sterling Pacific, which is waiting to 
find out the effect of a large “shot” 
of nitroglycerine which was exploded 


which was gold for $26,105.88. last Saturday at the well. 


Government, Municipal Bonds 
and 


Corporation Securities 


‘ 


Business Established 1901 


RENE-T. LECLERC, 
ere. 


Careful selection of risks, economical management, and faithful 


Retail Hardware Mutual 
Fire Insurance Co. 
December 31, 1929 , 
ASSETS 
Cash in Office and Banks $ 139,145.50 


service has built for this organization a universal reputation 
for prompt settlement and dependable savings year after year. 


Investments ......e+++++ 4,158,916.66 


Interest Accrued ..cccee: 72,076.52 
Other Assets eeseeseceee 605,631.73 


_ $4,975,770.41 


LIABILITIES 
Reserve for Unearned 
UMS ..00000066+$2,810,202.00 
Reserve for Unadjusted 
AR eckues cde esos.’ Lt ebm 
Reserve for Other Liabili- 
131,221.33 


eeeeeweeeteereeeeere 


ties 
~ Burplus .......c0e0008+ 2,313,805.37 


$4,975,770.41 


‘Total Dividends Paid to Date 


Ra 
: 
Pe 
oe wy, 


S94 


+ ’ 


ry 


fase ee eran 


j ; 


Tota 


$11,789,065.85 


1 


A premium with these Compan- 
ies buys SAFETY-SERVICE-SAV- 
INGS. Sound protection plus 
Prompt service at cost are the 
symbols of our insurance. 


Hardware Dealers Mutual 
Fire Insurance Co. 
December 31, 1929 


ASSETS 


Cash in Office and Banks $ 290,774.06 
Investments ...... 3,408,410.00 
Interest Accrued ......- 45,492.38 
Other Assets ...c6..+++ 509,277.26 


$4,253,953.70 
LIABILITIES 
Reserve for Unearned 
Premiums $2,443,737.37 
Reserve for Unadjusted 
Losses 219,496.60 
Reserve for Other Liabil- 
TRIOS secccccccsccccces 76,576.51 
Surplus ..seccseeseee++ 1,014,143.22 
$4,253,953.70 


Total Dividends Paid to Date 
$9,904,249.44 


l Dividends returned to Policyholders 


Since Organization 
$31,209, 882.13 


Three strong companies instead 
of one are back of every policy 
issued by The Canadian Hard- 
ware & Implement Underwriters. 


cams seve arama mare. 


Minnesota Implement Mutual 
Fire Insurance Co. 


December 31, 1929 
ASSETS 
Cash in Office and Banks $ 215,686.45 
Investments ..... 2,931,134.02 
Interest Accrued ...ee+s 41,560.61 
Other Assets ......-++- 662,067.15 


$3,850,448.23 


LIABILITIES 


Reserve for Unearned 
Premiums 
Reserve for Unadjusted 
ee errr 217,078.48 
Reserve for Other Liabili- 
CN cdccadceecstenssccs Lenetae 
Surplus ...eceeeesess++ 1,309,318.91 


$3,850,448.23 


Total Dividends Paid to Date 
$9,516,566.84 


. $2,180,343.68 


Canadian Hardware & Implement Underwriters 


F. B. DALGLEISH, Manager 


CONFEDERATION LIFE BLDG., WINNIPEG 


B.C. TAXATION 
WILL BE HIGHER 
FOR NEXT YEAR 


Greater Levies Necessary, 
Says Minister in Bud- 
get Speech 


During the first nine months of 
the current fiscal year ending March 
31, British Columbia had an excess 
of $1,400,000 of revenue over ex- 
penditure, according to Hon. W. C. 
Shelly, minister of finance for the 
province, in presenting his budget 
speech to the legislature. Revenues 
for the nine months’ period totalled 
$19,028,792 and expenditures were 
$17,617,586. The revenue collected 


showed a good increase over that of 
$15,618,773, collected in the corres- 
ponding period of the previous fiscal 
year. Motor taxes increased by 
$243,000; gasoline taxes by $167,000; 
mineral taxes by $115,000; land 
revenue by $83,000 and land sales by 
$88,000. 

As at November 31, 1929, the 
gross funded debt of the province 
was $114,893,930, having increased 
during the previous 12 months’ pe- 
riod by $9,132,800 of new borrowing 
for new purposes. A total of $28,- 
171,375 of securities was sold during 
the year, but chiefly for refunding. 
It was stated that British Columbia 
received a better average price for 
its bonds than did any other prov- 
ince. The tax reductions put into 
effect by the former government 
were stated to be a grave error and 
a revision of all taxation, provincial 
and municipal, during the next year 
was announced in order to distribute 
the burden of taxation more equi- 
tably. 

For the next fiscal year the govern- 
ment proposes a balanced budget with 
a surplus of $42,831. Estimated rev- 
enues at $28,115,546 are a new high for 
the province and estimated expendi- 
tures of $28,072,714 represent an in- 
crease of $2,791,985, : 

The increase in revenue which the 
government anticipated for the next 
year, starting April, are: The new fuel 
oil tax, $550,000; increased gasoline tax 
through greater. consumption and the 
increased rate, $800,000; revenue from 
timber royalties, sales and water rents, 
$300,000; reinstatement of lapsed tim- 
ber licenses under new arrangements 
attractive to former holders, $300,000; 
revenue from franchised bus lines 
under the new highway policy, $100,- 
000; increase in liquor profits, $300,- 
000; increase in motor revenue, $300,- 
= other expansions in revenue, $160,- 


Estimated Expenditures 
The detailed estimated expenditures 
of government departments in 1929-30 
and 1930-31. are as follows: 
Public debt $4,088,438 $5,248,160 
Legislation 127,050 
Premier's office 18,570 
The executive (minis- 
ters without port- 
1930-31 
1,980 


573,385 
3,264,197 
4,306,927 
1,860,587 


Agriculture 
Attorney-General . 
Education 

Finance . 


8,262,480 
Railways 67,478 
Total current account 22,405,288 
Capital account , 2,875,441 3,082,827 


$25,280,729 $28,072,715 


NORTH STAR PROFIT 
MAINTAINED IN 1929 


Western Oil Distributor Com- 
pletes Write-off of 
Goodwill 


North Star Oil Co, had net earnings 
of $455,497 in 1929 as compared with 
$457,188 in 1928 according to the annual 
report of the company recently issued. 
After payment of $70,000 dividends on 
the preferred stock outstanding, the 
company earned at the rate of $1.74 per 
share on the common stock as compar- 
ed with $1.87 per share in 1928. An 
item of $36,415 was paid in 1929 out of 
surplus on account of income tax for 
1928, If this amount is deducted from 
1928 earnings the earnings per share on 
the common in 1929 would slightly ex- 
ceed the earnings in 1928. 

The company has total assets of $3,- 
980,318 of which $2,068,358 are current, 
including cash $82,138; accounts re- 
ceivable, $1,175,942; and inventories, 
$810,278. Current liabilities total $1,- 
801.324 giving the company a working 
capital of $267,034 as compared with 
working capital in 1928 of $545,982. 
Accounts receivable show an increase 
of $379,473 from $796,469 in 1928 and 
inventories have increased $227,222. 

Real estate, plant and equipment are 
carried at $2,419,192 as compared with 
$1,819,990 in 1928 and depreciation re- 
serve has been increased to $672,353 
from $521,375. During the year trade 
marks and goodwill were written down 
to $1. 

Capital stock of the company, which 
is engaged in the distribution and sale 
of petroleum products in Manitoba, 
Saskatchewan and Alberta, remains the 
same as in previous years with 200,- 
000 shares of 7 cent preferred and 
200,000 shares of common outstanding. 
Both classes of stock have a par value 
of $5 per share. The surplus carried 
forward shows an increase of $12,- 


178,994, 
oe COME AND SURPLUS ACCOUNT 
Dec, 31 
1929 1928 1929 


Years 
$ $ 3 
455,497 ©457,188 275,144 
eooce rr 
$6,280 18,143 12,712 


419,217 444,045 169,578 


Net profit 
ions Bas divds... 70,000 70,000 70,000 
$49 374,045 99,578 


seve 849,217 
Sap Sr see 92°127 92.549 


Net earn. nee 
Less: Depreciation. 
Federal taxes «+ 


Add: Prev. surp... 166,172 
Adjustment 19 = ccccve 
Less: Inc. tax 1928 36,415  esesoe weeres 


oodwill written 
“= + 299,999 800,000 100,000 


Balance forward .. 178,994 
*After depreciation. 


Spooner No. 4 Well 
Will Start Drilling 


From Our Own Correspondent 


CALGARY. — Announcement was 
made during the week that prepara- 
tions were being made for the erection 
of the derrick and the digging of the 
cellar for Spooner No. 4 well, which 
will be located on legal subdivision 
14, section 13, township 20, range 3, 
west of the fifth meridian. 

A. G. Spooner, who made the an- 
nouncement, also stated that much 
care had been taken in selecting the 
location for this well, and it is be- 
lieved that it is the best that can be 
procured on the company’s property, 
since logs of the other Spooner wells 
and nearby wells of other companies 
go to show that the location of the new 
No. 4 well will probably log consider- 
= higher than the company’s other 
wells. 

It is expected that the derrick, equip- 
ment and camps will all be in readiness 
within three weeks time to spud in 
the well. 

Since the land on which this well 
will be drilled is held in freehold, there 
are no royalties payable to any other 
arties on the production obtained 
rom this well. 


166,172 92,127 | 


Pool Operations 
Boost Fam. Players 


From Our Own Correspondent 

MONTREAL.—Though 
rumors still follow in the wake 
of activity in the shares of 
Famous Players Canadian Cor- 
poration it is thought that the 
market action of the stock is 
largely due to pool operations. 
There has been no official an- 
nouncement made regarding 
possible consolidation of 
Famous Players operations 
with those of allied companies 
while indications are that the 
likelihood of competition in 
Canada is waning. 

A point to remember is that 
though N. L. Nathnson, former 
managing director of the com- 

any, is no longer an officer, 

e is still one of the three vot- 
ing trustees-with whom con- 
trol of Famous Players rests 
for a ten-year period, expir- 
ing March, 1939. 


TAX ON FUEL OIL 
PROPOSED IN B. C. 


IMPER. OIL DRILLING 
PROGRESSES RAPIDLY 


Fourteen Wells Further Deep- 
ened in Turner Valley 
Field 


General faster progress was reported 
from the Turner Valley wells being 
drilled by Imperial Oil on a contract 
basis, ,two-thirds of the wells being 
ve deepened during the past 


wee 

Rapid drilling was reported by 
Home 6, which sank another 162 feet 
to a total depth of 2,534 and Southern 
Lawerys which went down 130 feet to 


863. 

Record of Imperial Oil drilling com- 
pared with that of the previous week 
follows: 

Week’s 
a 
Royalite 12 ...se0++5 5,419 
poems 16 eeceseee 


Royal 
Royalite 24 eeeresese 
Dalhousie 7 Peetesce 


Foothills. 8 sesecxnee 


Sterling Pacific ...« 
altac 5 


HITS INDUSTRIES |? 


But Government is Deter- 
mined Not to Back 
Down at All 


From Our Own Correspondent 

VANCOUVER.—Pulp and paper 
companies and transportation inter- 
ests, chiefly the Canadian Pacific 
Railway and the Canadian National 
Railways, object to the provincial 
government’s programme for saving 
the coal industry by means of a tax 
on fuel oil. 

These interests contend that the 
impost is an unfair one in that it 
throws upon half a dozen corpora- 
tions a burden that should be borne 
by the entire province, inasmuch as 
the benefit from the fuel oil tax will 
be shared by the general taxpayers 
as well as the coal industry. 

While the government is naturally 
disposed to give an attentive ear to 
the important industries complain- 
ing of the tax, it is a moot point 
whether it will yield more than half 
a million dollars in government rev- 
enue is at stake, and the government 
is more anxious to build up the coal 
industry of Vancouver Island and 
the southern interior of the province 
— to promote the use of foreign 
oil. 

Means Big Burden 

Representatives of the two big 
railways, the Powell River Company, 
Pacific Mills, B.C. Pulp & Paper 
Company, Union Steamship Com- 
pany and owners of large oil-con- 
suming buildings waited on the gov- 
ernment to protest against the oil 
tax, claiming that the woupene levy 
of half a cent a gallon would increase 
the total tax of these organizaions 
from 20 to 43 per cent. One of the 
companies, it was stated, would be 
required to pay increased taxes equal 
to its total net earnings for 1929. 

The chief argument used by the 
pulp and paper companies was that 
the fuel tax would place them in a 
serious position in competition with 
mills operating in Washington and 
Oregon, where oil is not taxable. In 
British Columbia the mills already 
pay the Dominion government an 
amount equal to that now proposed 
by the provincial government, and 
to double this would p:ace the indus- 
try in a serious situation, it was con- 
tended. 

Soaking the C.P.R. 

The C.P.R. is the largest individual 
consumer of oil in the province, its 
total annual consumption being 
about 52,000,000 gallons. This would 
make its total oil taxes to the prov- 
ince approximately $262,000. It was 
represented that the railways al- 
ready pay higher taxes in British 
Columbia than in any other province. 

Meanwhile suggestions are being 
made to the government for provi- 
sion of facilities that will promote 
the use of pulverized coal. The Nan- 
aimo Board of Trade, which takes a 
lively interest in the question in view 
of the fact that for more than half a 
century it has been the centre of 
the province’s coast coal industry, 
has asked Sir Henry Thornton to 
consider the use of pulverized coal 
on the new steamships a built 
for the coast service, and in the new 
C.N.R. hotel at Vancouver. Sir 
Henry has promised to give the mat- 
ter immediate attention. 


Freehold No. 2 Well 
- Has Good Prospects 


From Our Own Correspondent 

CALGARY.—Freehold No. 2 well, 60 
feet in the lime, looked encouragin 
when it struck a substantial flow o 
gas on Thursday afternoon, according 
to the Union Drilling. report. 

This well is logging very similar to 
Home No. 8 well, and in view of the 
fact that production is expected with- 
in 60 feet further, operations have 
been stopped in order to install a sep- 
arator, so that everything will be ready 
to handle any production obtained. 
The well will then be drilled into pro- 
duction with a ten-inch hole, which is 
thought fo be the largest hole ever 
drilled to any appreciable depth in the 
limestone. If Freehold is successful 
in obtaining production, it is likely that 
the production will be quite substan- 
tial, since a ten-inch hole will permit 
a much larger flow of gas than a six 
or eight-inch hole. 

Mercury No. 2, making hole at 4,- 
475 feet, struck an excellent showing 
of oil. This, however, is thought to be 
an accumulation from the Dalhousie 
sands. The well is expected to strike 
the limestone soon. 

The Union Drilling Company also re- 


| ported the following: 


Mercury No. 8 is temporarily shut 
down while the eq pats 


.used at Mercury No. the‘lat- 


ter tothe limestone. 
“Mereary No. 5 is drilling with rotary 


1 185 feet. 
*Th * mestead well is making hole 


at a h of 4,418 feet, 240 feet in 
the limestone. 


Public Utility Earnings 
‘ CAPE BRETON ELECTRIC 
Ja — 19380 1929 Increase 
Grok carn. secvee $ 70,049 $ 64,830 $ 5,219 
sessees $ 87,780 $ 36,900 $ 790 
fae nne norrs gis78 (8,208 
Net oper. rev. wes. $ 20,189 $ 16,972 $ 3,216 


Operation 


be 31— 
12 Mos, End. Jan. oa 3900 3 
Gross earn. »..++++ $689,619 $670,560 $19,058 


Operation ...++++ $402,382 $407,090 *$4,707 
Maintenance 90,695 1,437 
Taxes .eoss 1,840 


ereed 92,1 


182 
82,449 30,608 


Net oper. rev. .... $162 4 
Int. charges ...-. 69,013 


Balance .sessseve & 98,641 $ 18,604 $20,037 
*Decrease, 


654 $142,166 $20,488 | 
0 68,562 451 | 


Alberta Straddles Fence 
On Gas Export Issue 


From Our Own Correspondent 

EDMONTON.—The Alberta Govern- 
ment expressed neither approval or 
disapproval of the Dominion Govern- 
ment’s action in licensing the Range 
Oil & Gas Co. to export surplus gas 
from Turner Valley to the United 
States, Premier Brownlee informed the 
Provincial Legislature. His govern- 
ment, he explained, had approved the 
application for the license subject to 
preparation of proper safeguards and 
in conformity with the terms of the 
joint Dominion-Provincial commission 
which was appointed to enquire into 
the surplus gas problem. 

The Premier stated further in reply 
to questions from the opposition that 
discussion of terms and conditions 
under which provincial concurrence 
will be given to the issuing of Domin- 
ion licenses for the exportation of gas 
took place at a meeting of representa- 
tives of the Alberta Government and 
delegates from the Range Oil & Gas Co. 
of Calgary, the Calgary Gas Co, and 
the City of Calgary. 


ANALYSES AND 
TESTS 


ARE YARDSTICKS OF 
QUALITY BUT ONLY PRAC- 
TICAL CHEMISTS AND 
ENGINEERS, WITH BROAD 
KNOWLEDGE AND EX- 
PERIENCE, CAN INTER- 
PRET AND APPLY THEM 
USEFULLY. 


MILTON HERSEY 
COMPANY, LIMITED 
INDUsTRNGINEERS AND 
MONTREAL WINNIPEG 


McCALLUM, 


emma * 
, 
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BRITISH 
COLUMBIA 
INVESTMENTS 


As one of the oldest finan- 
cial institutions in British 
Columbia we offer non- 
resident investors a com- 
plete service in 
BONDS 
MORTGAGES 
REAL ESTATE 
INVESTMENTS 


Pemberton & Son: 


VANCOUVER LIMITED 


418 Howe Street, 
VANCOUVER, B.C. 


Broder FinancialAgency | 
Financial Agents 
Real Estate 


1812 Rose St. Regina, Sask. 


Loans . 


BENNETT, HANNAH & 


‘(Suceessors to Robinson & 
REAL ESTATE VALUATIONS 
RENTALS 


Farm Lands, Mortgages and 
MAN. 


Private Wire Connection to New York, 
Chicago, Montreal, Terente 


and v ' 
G.F. TULL & ARDERN | 
LIMITED 
STOCK, BOND, GRAIN 
and 


FINANCIAL BROKERS 
CALGARY, Alberta 


HILL & CO. 


Stocks, Bonds, Grains 


Members Winnipeg Grain 
Private Wires to All Markets 
REGINA, SASK, 


JOHN GILLESPIE & CO., LTD. 
Direct Private Wires to Leading Markets 


STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCE 
AND GRAIN SERVICE 


GILLESPIE GRAIN CO., LTD. 


MeLeod Bailding ° 


Edmonton, Alta. 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS 


Members W 
Direst private wires to 


RENTALS INSURANCE 


Grain Exchange; Calgary Stock 
few York, Chicago, Toronto, Winnipeg, 


= = a Regina 


CAMERON-SOLMES LIMITED 
CORPORATION UNDERWRITERS 


— - CALGARY 


ROBY’S PRODUCTS LTD. 
Factories at 


OSLER, HAMMOND & NANTON 
LIMITED \ 


STOCKS AND BONDS—INSURANCE 
ORTGAGE INVESTMENTS 


, Winnipeg | 


Waghorn, Gwynn & Co. Limited 


Kk 


525 Seymour Street 


Established Over 20 Years 


GOVERNMENT, MUNICIPAL 
AND INDUSTRIAL BONDS 


The Weybum Security Bank 


Chartered by the Act of 


the Dominion Parliament 


THIRTY BRANCHES IN SASKATCHEWAN 


HEAD OFFICE ° 


WEYBURN, SASK. 


DIRECTORS:—Alex Simpson, Pres., Hollywood, California; 


Jos. Mergens, Vice- 


Pres., We 


burn, Sask.; J. A. McBride, 


Weyb Sask.; M. A, Miller, burn, Sask.; 0..H. HeBak: 
son, Minneapolis, Minn.; N. D. iatinen Weyburn, ik. 3 
H. O. Powell, Gen. Mgr., Weyburn, Sask. 

A General Banking & Foreign Exchange Business Transacted 
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LAKE OF THE WOODS MILLING CO., Ltd. 
Makers of FIVE |} ROSES FLOUR 
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...(Orange Crush ..{ 3 $8 3 °g | East. Car pfd. .... 70. «> 
Gen. Steel Ware Dom. Fire'...... . .00| Assoc. Breweries, com, «..+.++ 
— De (B 5) oa of gi ee 1% pid. ...-.000 91.25 95. . Ins. .... 300.00} Do., L  eacvadodbancest ood 


DAILY CAPACITY 20,000 BARRELS 50 iag. W. Weav.| 21 ‘Bp’ 
Vice-President and General Manager 70 * 6.81] Do. pref. ....| 44 = Se = A. W., - > anes Do. SPR ocr + _ Th., we cae Geek : 
WM. W. HUTCHISON 80c 80} Do, 2nd pref.. 2.22) poe Mex. Pr. ..| 90 ee « ee Clifton — Ltd... 130.00 1 & » soo O58 . d. cosccccces Ya ane 
75 6.73/\Can. Car & vay. Y 7. 77) Do. pref, ...+| 90 Copeland Flour pfd. 15.00 ; _ 
15. 73 pref. .... : . J ° “ ae oil. o 10. 00 10. 00 10.00 1.00 $1 1.4 
° . e-e| Do, pref. ...-| 4 ; ‘a : : 
; sss |N.S. Steel, pref.) 30 |. “=a pe 
HON. RODOLPHE LEMIEUX J. W. : en eee ee oe" $85 315815 85 Do., com. ».-++.. 7 oe Joe 
6 6 .|Ont. Eq. 10% p. 33 33 33 33 Dom. Sugar com. . ! % * 
Poy eens 3 S fui te ee ® 33% § % 38% 33% Dom. Woollens com. eaae Conte e cesses 24.00 80.00 - “3 
: ; (Ont. Silknit ...} 17 i8 17 17 ta”... 101.00 104.00 | 20% pd. ..-... % 4.96 
60 8.42\Ont. Steel ..... 18 19 19 19 aire doers "1400 18. *,90 
é 6.54) Do. pref. ...-] 107 laren * 70.50... Crown Life ...... 380.00 425.00| Dominion Bank ...+++sseseree 3h 
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.|[Crown Dom. Oil! % 54 inni i 
6.50! Do. pref. ...-| 108% 109 109. 109 Winnipeg Grain Prices 


18. 04 Crow’s N. Coal. *: : ° 
. . , . 3.42/Shawi ee 12% 73 pi. 
.[Cuban Sugar .. re he we - % oe 0 oO—_e=_=_lrooooo | Building Products “A and’ “B* 


5 nau 
1.52 6.37| Do. pref. 101% 108 ‘tess 
1.52 6% ° . ‘ a 2 TH BOE, cccccsce 98.25 ly 15% pfd ercccece 23.50 @eee Hamilton Bridge, COM, coneeceosa 1 st 
E xP A N Sy I O N . . 5 5. 23 oo co 95 95% Guard Realty pfd. 54.50 onal Excelsior Life oa pret, silence % . : 08% 
nd be 7 e Do. pref. ...< ae oa wu? arding EBon Co cose 5 . Rico sevcecee ; a 
ing «=—SCOLT SE | ow eam Lancome ../ FR se te oe 60 60 | ww (Paton Mfg. ....] .. 50 60 60 | Do. pid ..... see: Oe Alta, Pacific Grain, pfd.'.-..- 1 Meee 448 
To better serve a growing feel DO pret iese ui cs aes a © 8 © | es we Se Ina of Can... 135.00 155.00 | Can. Canners, com. +.-r0.--0s i None me 
clientele i si0\can. Olt eves 27° 5 accsitemenlons no coc] 3 co co co | Snternat, Prep. ‘A’ S800 8600 | Ce Onell 0. A. S68. +4 i 
7 10.25) Do. pref. ...+ 1: ae es | Kink Edw. Hel. . +e 4 
ote 8 6.66| Do, pref. .... *. ** +s 4 5.63'Penmans “A” 8% ~» 56.00 60. Halifax Fire ...... 28.00 32.00 Apr. 1 : +t 
Recent additions to our plant will fur- 10 4.95/Can. Pacific .. 200 202 6 894) De pree.... “ a ee “Be 80% ....ccce esse 60) Imperial Life .... 440.00 455200 Avr. 1 Mal 1 4 
ther facilitate our ability to serve a e« wee} Do, Coit": 3 ory oy . a eee Glass ! 1% "1% Kingston Ship. Merchants Cas..... ..». 24.00 = <4 . Rene +106 
growing clientele with thoroughness . - aaa ce Me Ps : 2 : a eeienete Ene, rons 2 2644 26% _- _ ecoow 7. C Mfg. Life ..... see 396.00 410.00 - Pp 1, eeeeeee 1 = iy : sh 
and a 506 10.00/Can, Wineries i‘% 5 . * nly. = my Ny = ge 0% pid. ...:-. 50 47.00| Gould Pumps, com. ...-.ss-+« Apr 1 Ms ei 
1.50 8.82\Can. Wire Box :| 17) «. «. es , or = s+ s+ ee | Lake St, Joka, ¢. 10.00 3 : : Apres 1 None "14 
engraving and printing of 3 |. ‘(Carling Brew. . ee : Co a a oe ae ee San Docu & tunes wah wees Are. 15 1 08s 
ers ocuments is an exacting 2 7.40\Catelli Mac. A.. eae Seb 1 71% 71% 76 70%| Mansfield com. ... 52.00 Pilot A. & Ace, Ins. 21.00 ....| Provincial Paper, pid. ......+«« Apr. 1 3 None. 
task. 63 years of knowing how is 9 9 1933 iio > geoes PA ee 6 ‘ofig”: 99 «698 )~=—(98 ae. *° AGE |... | Se i anedeaat 20.50 ....| Pure Gold Mfg. ....ccsceseesece Apr. 1 B Nene a 
available to you through our service. + — 1 .» | Milton Brick pfd. 20.00 27. Sovereign Life .... 00 | Ottawa L. HL, COM. «-+-+0eeeeee Mee 2 None °65 
ly 5 Chem. Research 6.00 6.00 4.35 1 Kaede Metals 19% 18% 18% Sun Life Do., pref. oevceeee Séereececee® Apr. 1 e 
4s 2 4 4.32 City Dairy woes] 47 47 48 2 Price Bros |". 8.0 Toronto Cas. ...... A and “B” oo... eset Apr. 1 Ge 
4 Pref. sess - y - F gasee gases gnats aasthleca aoe ae ‘ao| Western Brew. ........- 0 ms aie 
BRITISH AMERICAN BANK NOTE Si|t.60, Tisn|cockabute .."s:| “19 “10% “18 ‘10% ‘i e ti i ina ny 104 201% 201% N-B. Power 1st péd. ano oe | Wat. Asmar. o00. st08 62 International Power, pt.’ ssss2- hoe $ > cad 
COMPANY LIMITED i 6.26 Conduits ian 6 i6 6 & fuel hes la a la imtoo ae Recent London Quotations | Consolidated Bakeries 2......eae Apr. 2 ; << 
, pref. «+. ea eee TY: : 1 ' . | Brit. Metal Corp. ....... ..428,| Ri ee Apr. 1 . 
MONTREAL OTTAWA TORONTO 2 9:19/Cons, Bakeries -| 21% 21% 20% 21% + © al Ea 7 pete consis ‘stat site son! | ute Metal Cee, coocees ott] Resseenee am A anetors am 1, : i a 
: . eee ns. Prod. 12 - G Pe eeee ee . Apr. . $ 
, gia Re &- ae ae ! 2 wane Sule] 31 20 Port Hope San. .. .00 | Br. Contr. Oilfields ... ; “a” Apr. 1 3 7. 7 
2 6.45'Cons. Press . 30% 30% 1.50+-25 {Robi n Con 22 25 Prov. Paper ...... . . Can. and For. Sec. .... . so Apr. 1 ” 
7 8.09\Cons. Sand, pf.. os. ae ae “i aaa on Rogers Majestic ... 19.25 .. Can. West Lumber ..... 5s. 6d. East. Stee! Prod., pfd. a Avr. 1 i eae 
: 50 5.60|\Cons. Smelters . 236 220 223 - —t. -_ Sms = _ — Clay Prod. Hedson's _ abewaee ess Honey Dew “A” pfd. ......--+e Apr. 1 fone 1.¢ 
ei 0 — 5.53\Consumers Gas ; 188° 180% 180% 1242 489 \Roysi Bank 2.'] 306 306 304 $05 | op COM eneerereee 100 .... | Dow, 5% Ph. .....-e : Vis. 64. | Standard Fuel, pfd. ....scccc0. Apr. 1° . 18:8 
ie . <n posmavie Co, . - ee ee %, 762'R od EL pe) 91% 2 Tor. “Rall Club . . Ton nee ee Holdings .... Goderich Wiventer ......... 25.0 Ape. 1 5 . 18. 60 
Hi 4 Do pv Zs ehee a a 4 u y. , pt. ** . Tor. Brick pfd. . me * 68.75 Standard C Chemical Rye , 3 ’ eeeeereree . ~ 42 
{ 6.66/Russel] Motor ..| 90 a es ee eens Tip Top Tailors, pfd. .......+..« Apr. 1 00 
k Ay We 1) me id q 7.68 Corr. P. ‘Bex,'> p.| 93 - rf oy 7 12) Do. pref. 98% 98% 98% Tor. Carp., com. .. 123.00. <. Wall Paper Mfg. ...... 28. United Fuel Inv., pfd. ......+0« : ; "1 
a ( e gy Brew. , ‘ ~ nonin Br. (Ajl| 24 7 os eS Do., pid. «+++. 99.00 o.. Pref. 6% sssssseeee 188 3d. Can, Gen. Electric, COR. ccccvcce & 4.40 
ie is Do. pref. .... * 95% 94% o4m |] 12 12 | 25e_ ...| Do. (B) ...0- ci ag tale n atural Gas ....eseessen A 5 "60 
: - ————EEEEEEEEEE—l—ESESEEESSS | Montreal Power uw... ay 
6 ier sin Poe 6 0 * oo” oo Damme. Manee snc ccc cccctesccaue = one,3e 


+++/Dom. Iron, pf. . 8.00/St. Pav. & Mat. 25 24% 4H |g, r en 


3 7 
& a : 
ei - ee Do. pref. .... 2 ee ee ee i Z 7; 
: 5.88| Do, © cece 19 11 City Dairy, com. . None .39 
te. --|Curtiso-Retd . 3% 50 6.49\Simon & S. 2... oe ee Week to March 18 None “9.60 
e vee © eee 7 7.00| Do. pref. .... 100 ©6100 , Open Highfor Low for : ~— 
. -|David & Frere be 6% 6.98'Simpson, Ltd. 92% 93 Low Mar.12 Week Week .18| Blue Ribbon, com, ....seecees+@ i 3 
800 8.00|\De Forest ..... oe Paeee oo — Wheat ' Aberley Knitting, pid. ......++s i 05 
25e .\De Havilland .. re . : ] > aaa 35% 85% 35% 1.01% May 08% 1.08% i ¥ Nipissing Mines .,.... eecvccecce 2 *. 60 
7 %.77|_ Do. pref. .. é f 6 5.7i/Simpson, R., pf. 10414 105 1.08 Juiy - 1, 1.10 . .08% | Montreal C. & D, Bapk’.....-.+9° 1 .04 
i_117é)DistillSengtam” . —_ Paper ... 15% 16 ‘ 1.11% . : ae 1 “04 
istill-Seagram é 7.40) red 80° 81 ae None 04 
12-+1 5.53|Dominion Bank 2 F : a rie a BO! a . 2 Ola 
8.60 6.14|Dom. Bridge .. i si)" ante i ie | ng aa “0s ; Flood, Barnes Active Bond Pric None . 6.50. 
4 a = Sasinese. 6 8. is) . OF 70 % As . ‘ .05 4% 
+  ee-/Dom, Foundr 7 8.63/St. Maur. V., pf. “St 6t ‘ 7 : 38. 25 
ie gic poe oe oa om 2.85|So. Can. Pr. eee f 34 .76 _ 7 He Sa ir No Ke 
7 SisiDom. Glass’ .... 185 135 6.71) Do. pref. .... 105 106 ; H 52% “4s . 228 
Y Oo. pref. ... 122 122 122 Sprucolite . - Noe +o 
° 07 


Abitibi Power & Paper 5/53 i ..0.ceesesee 


coe age wan. am 


Dom. Power ... ‘ 62 60 60 i 
ref, «., 100 100 100 fords “13.2 1 , 1. , ae Alberta Pacific Grain 6% 1946 +e 
ub., pft.. ee ee ee 7 70 ereceteooee » 87 
m, Steel, pf.. 40 39% 391 + os 53 May . 60 E Algoma Steel Corpn. 5/62 ,...-seccssesees I : 
Stores ...| 22 22% a , 2 56% July “saep “se! , | Argentine Govt. 6/58 Series B ...++.+.++e : 0694 
. Tar & Ch. 2014 20 ae) De. ‘eref, .... 38 60% October : 66% “60° ; | Bell Tel. of Canada Ist 5/57 .....scsceseses : 1 
a 02 e2 a ro ; 4 ey American Oil 5% 1945 ......ceeee Be. Oa 
ee F "87 . vee e =———eoSDDDaEoaE™eEE . Ext. . ascosecenses ° 
Pref. sec 117% 118% 118 3% , Wi 2 S Selene Power oe Pa 1 Sees None : 
eee 20e OORATER 0 ee a = 28 : 80-420 3.32 Super. Pet. Ord. 4 it 3 30 1 innipeg tock Exchange Cen, aeeatt ~ SAS SONS picerrescects Hone se 
ee nm. en 8 * 
-\Duff. Paving |. 22° 22 92 ‘\g04+203.12} Do. com. .... i ; ——————— SEE | Can. North. P UNS cent a 08 
; ate ; 7.29 AR eeee 95% 9 5414 i ,(Tamblyn ee 55% e (Feanenctions for week to March 14 in stock not tegen, on oi elsewhere) Canada. Power & P. 64/58 «2... secevece —_ = 
* S ra le eee e* e* ee ¢ ower 
panties Reteily Lie Poe hl) 2 iit (4d/Durant eee sees 8 % ae 6.9 ese ened *| tet 101% 98 Rate _ Yield Close for for Close | Can. BS Lines oil int aGen i 04 
is inatalled in Metro- 7 ‘ East, Dairies .. si . Mp Top Tailors! 32% f% 83% bang in$ Mar. 14 ier. 7 wk. wk. Mar. 14/C.P, Ry. Coll. Trust 5/34 .... 4 5.98 
, Dolitan Church, Toronto. My ay) ees » 7 6.73| Do. pref. ....] 102 106 104” 104 (or las t) C.P, Rly. Secured 414/44 Notes . None 14° 
J. Gibb Morten, Toronto, ‘ i . © ace ° Be - .../Tooke Bros, .../ 29 .. eee «++ Capital Loan ...... seeese +. 90 90, 90 | Can, Goodrich Income 7/43 .... 1 4 
Architect: Witchall & Son, : ... (Ba: a . me 7 8.75| Do. pref. .... : s. = - Cece ++» Crescent Creamery .... 97 96 97 Chile Republic Ext. S.F. 6/60 None eu 
ee \ N fy tii) Do. pret. . een . .+,(Tore Elevators’. ae meee «+ Great West Life ........ 750 750 1750 | Colombia Repub, Ext. &.F. 6/61 . i oan 
Wg 6.89/East. ‘Theatres . ast ear ge 12 4.80/Tor. G. Trusts . s60 256 286 | Seg °7:) orthoses Mt ineeeds 14 2 «29 | Dom. Iron & Steel Consol. S.F. 5/39 te 
o pre eee oronto. Mtge. . 110% 110 =—:110 2.00 111i United Grain G Dom. Square Corp. 6/48 BP adeseakas esee 2 *08 
4 80 Easy Washer ee es ee ee i. 1 ao 14. EE agg ences 3 ee i Western Wrenaater oo. : : ~ ee 8% 7 18 Dominion Tar & Ct ica] Debs. 6/49 aon 2° ro “Ok 
ne Nf, 1 5.88/Edmonton Dairy : 180 *(a+2 ‘Sis\Tuckett ‘Tob. ".. 9% 9% % 8% | Donnacona Paper Ist S.F. 54/48 .... Aug. , > -.07 
' No floor i |e 6.50 722| Do. pref. - i 190 448 2:16/Tuckett Tob. ..| 1 a a WINNIPEG STOCK EXCHANGE Donnacona Paper Co. Debs. 6/48 .. Aug. 1 6 i 01% 
could be more in keep- iad | ' : 7.47\Enamel & Heat. 23 | 4 16.84'Twin City ..... B4 iin 23% saseh 36 Duke Price Power 1st 6/66 ....+. May 1 i oa 3 
—— the needs of a church wart | 7.81/Eng. Elec, (A). 4 96%| 7 7.25) Do. pref. .... ; a van Bid Inactive Stocks Eastern Dairies Convertible 6/49 .. May 1 38 2c, ° 68 
peti, Ling: pw st0lram. oe oe 3S 165 = 5.80/Union N. Gas .. ee ** +» | Beaver Fire ....... d srr Can. Fire Ins m6 aoe Pesan Geman ist 6750 ae et ae z N tH 
emg Its rich yet unobtrusive col- 4.08) Do. Vou Trust) 5 3 St or eo ig ig jg. | Beaver Lumber, pf. .. 103 Northern Trust ..... 45 _49| Fraser Companies Convertible Notes 6/22 .. july ts rE 1 24,00 
ourings; its quietness underfoot; its : ne 5.65\Fanny Farme ‘ os 15 | Beaver Lumber com. 19 20 ‘Traders’ Bldg. ...... 103 Cc oi 1 . 
fi y Farmer . 6 7.89] Do. pref. .... 17 #+% 16 (Continued on page 15) .04 
Saeitnadenin tatey meechte teealintione, a Jie ere a bs a ee == 3 ee 
Ps 4 le - @e08 ee e* oe ’ 
Dominion Battleship Linoleum is perman- T ute irederal Di Distil,”*) °2 : a} + (Vacuum Gas ... faise es +e 13 
. ee s - ...|Viau Biscuit ... ee a7 
ent, odourless and remarkably easy to clean . -|Feldspar Glass . re. ee 7 823) D t 10 1 07 
and keep clean. 7 8.88|Firstbrook Box | .. % aay . oO. pref. ....| 85 83 81 83 - ming 27 
Made in three AAA In eight shades: AA and A : sas’ Bots A. ‘a 33% i asilwemendest, “71 Sin “sun *g* e Nees 2 
in four, colours for large contracts i a fen 80 1  6.66lWaterlos Rite. a oe 14 ;6h Se 
‘Installed by oll large house urnishing ; .|Fraser Cos. .... 15 14% 14% 1 4.76|Weston ... «+s. 22 22 22 ; - $0 
end departmental stores. Write us for ° .|Frost Steel .... 7 7.77) Do. pref. .... S 19.25 
ples and literature. e q 7.36 Do. pref. .... 2 1.40 6.91/West. C. Flour. 20% 20% 20% ® ® 2 =f 1 -50 
Dominion Oilcloth;& Linoleum Company Limited pe: % + .»:.\Gen. St. Wares.| 13% 131% 1 ae ei De pref. -...| 102% = = eS LIMITED , an 
Montreal a +s 6.26/Goodyear oo Rah eM S gees yeas & ‘ j * 
’ : 10 we ude ° . sees oe ail - ks 
memceuime cise mocivocr | EO ; Sclopreeiaiy Mig etd HB Ue “Glee Borat) INVESTMENT BANKERS i i 
D hd % i “| 248 23 diy ao Se a a ee 
= ee 3 6.36} Do. haw 9 26-26% 6.50 is oe . $1% ai os re - : .07 
sees oe oe oe p . . Oo. pref, ..++) 81 8 D U B i 
B A T T L E s H * P ae : Hr ag — “1 2 8 80 30 L 5.06\Winnipeg Elec..| 43 a2 ealers in nlisted onds and hares : 002 56 
or me ae 85 85 6.93 we’; yo 30% 101” 101 oes . 
1 4.00/Ham. Dairies «. 3 a MF? ics = First 2 ven Be 1-85 
| } see ee al 4|Wood, A&J Iipf.| a ao 159 = Ss ’ E a 5101 : 
IL Il IN © IL E U M 7 10.76 = oS * 7 = | -- immer , | 50 2% "% “tM ay treet, Floor oronto Igin: LINES, . + 
see es es Do. re! eeee N . 
2 1.14/Hayes Wheel - 238 * Quotation for 1929. No sales recorded in 1936 te d ma ‘Sone oT 
7 1.60] Do, pref. ....| 92 én t $1 each for 1928 and 1929, a, Stock dividend. to date Boe, lan 
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‘Trom Our Own Correspondent 
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in Mon! 
ss since its inception in 
1929. 


or the fiscal year 


ONTREAL,.—Thrift Stores, Lim- 


OPE <t preoty 
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The company is now 

yating 40 stores as o 
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8 i It is understood tha 
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pposed to 28 
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(Continued from page 14 


eset Co's. 644/48 Debs, Cum. Warrants .. 
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Line Ext. &.F. 6 


/51 .., 


Nat. Mail Ex. ~ 6/52 

a. Steel Wares ist S.F. 6/52 eeece 

m@ Power Ist &.F. B/B6 ncvccccccees 
Power 8.F. Debs. 6 
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Paper Co. $5. 1980 
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31, 1930, will be equal to over $1 a 
oy ; = ae commen stock, while at 

resent time earnings are run- 
ning at double this figure. 

Sales are showing consistent in- 
creases and the outlook for the next 
fiscal year will reflect twelve months’ 
orranee of 40 stores with any other 

itions which are made to the chain 
during the period. The management 
is planning the erection of a modern 
warehouse and it is understood that 
@ site for the structure will be se- 
cured in the near future. 
Customer Owner Campaign 

A novel feature of the company’s 
operations is a customer-ownership 
campaign which will be carried out 
shortly for Thrift Stores is making 
an aggressive attempt to consolidate 
its public relations. To defray the 
cost of expansion undertaken and to 
further its goodwill, the company 
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5.80 | Saskatchewan .. 6 
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350 Bay Street, Toronto 
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1 Mar. 1964 
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en 


will make an offering of stock to its 
customers—an innovation in chain 
store financing. 


American Tissue Mills 


Buy Plant in Montreal 
From Our Own Correspondent 

MONTREAL. — American Tissue 
Mills has acquired a branch plant in 
Montreal East, to be used for produc- 
tion on Canadian orders. The new mill 
will not have any effect on the,Holyoke 
division, it was stated, as it will handle 
the new business the company antici- 
pates in Canada, where a protective 
tariff? prevents the American company 
from competing in the Canadian 
market. 

The Holyoke company does a huge 
volume of business with American 
chain stores which are now developing 
the Canadian field. The division in 
Montreal aes will enable the firm to 
care for the demands that the expan- 
sion programme of both organizations 
will offer. 
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1 Oct. 1958 1 April 93.110 
1 Jul. 1943 1 July 100.49 
1 Apr, 1986 1 April 104.98 
1 Oct. 1958 1 April 93.72 
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STAND. SECURITIES 
REPORTS DISCLOSE 


LIMITED PROFITS 


First Company Shows Defi- 
cit and Second Small 
Surplus 


From Our Own Correspondent 

MONTREAL, — Reports of the 
Standard Diversified Securities and 
Second Standard Diversified Securi- 
ties for the fiscal periods ended No- 
vember 30 and December 31, 1929, 
respectively, indicate a limited earn- 
ing power, while insufficient data is 


given on the market value of the 


securities held. 

In the financial statement of 
Diversified Standard Securities for 
the year ended November 30, 1929, 
revenue from all sources is shown at 
$114,483, as compared with $215,838 
in the period from May 4, 1927, to 
November 30, 1928. After writing off 
$10,131 for general expenses, fees, 
etc., and setting up a reserve of $3,- 
058 for income tax, there remained 
a net profit in 1929 of $101,293. From 


x.|this must be deducted dividends on 


the preferred. and common stocks 
amounting to $126,709. Accordingly 
it was necessary to dip into the profit 
and Joss account surplus. 
Comparative Basis Difficult 
After setting aside a larger re- 
serve for taxes and more liberal pro- 
vision for expenses and dividends of 
$38,621, there remained a surplus for 
the 1927-28 period of $101,881. De- 
tails of the profit and loss account 


5| figures for the past two periods fol- 


low: 


$ 
114,483 215,838 


Interest, expenses, fees, 
municipal taxes 
Reserve for inc, tax .. 


Net income .....--esseee 


8: 
Pfd. dividend ....e++2 79,650 
Com. dividend ....... 47,059 


°64,683 
12,652 


138,503 
36,622 


10,131 
8,059 


-_—_—- 


101,293 


MOUNT ROYAL PROFIT 
SHOWS GOOD GAINS 


But Depreciation Write Off 
Makes Inroads Into Net 
- Earnings 


From Our Own Correspondent 
MONTREAL.—An increase of $144,- 
in gross income, but a decline in 
jnet earnings of $40,900 is shown in 
the annual report of Mount Royal 
Hotel Co., for the year ended Dec. 31, 
1929. The decline is due to a substan- 
tially heavier write-off for depreciation 
amounting to $321,070, as compared 
with $220,000 in 1928 and $170,000 in 
1927. After meeting interest charges, 
depreciation and so forth, there is 
available $422,555 to meet preferred 
dividend requirements of $409,542, as 
compared with $463,400 a year ago to 
meet a similar charge. This leaves a 
balance of $13,013, which, however, Is 
not actually available for common 
shareholders, first because no dividends 
may be paid on common shares while 
there are any accrued arrears on the 
scrip diivdends, which were outstand- 
ing as at Dec. 31, 1930 to the extent of 
$1,706,425, 
A feature of the report is the state- 
ment of George O'Neil, president of 
the company, directing attention to the 
fact that in previous years the com- 
poe provision for depreciation has 
een inadequate. 
Little Depreciation 
The company’s records show that 
depreciation reserve in 1923 was only 
$56,100 on a property valued at over 
$10,000,000. The amounts charged to 
depreciation are not shown until 1926, 
but in the meantime the account had 
increased to $300,000. In 1926, $170,000 
was charged to depreciation and also 
$150,000 as additional depreciation for 
the ypoaee 1923, 1924 and 1925, making a 
total as at Dec. 31, 1926 of $618,419. 
In 1927, another $170,000 charge was 
made for depreciation plus a further 
additional sum of $188,000 for back de- 
preciation. In 1928, $220,000 was writ- 
ten off, and now in 1929, in addition 
to a regular charge of $321,070, an 
addiitonal write-off of $80,000 ‘s made 
from surplus account, bringing total 
depreciation reserve as at Dec. $1, 1929, 
up to $1,464,532. 
Working Capital Higher 
The company’s balance sheet shows 
little change except there is a sub- 
stantial] improvement in working cap- 


British American Royalties 
Debentures Offered Publicly 


Goldman & Co., Toronto, is offering 
8 per cent participating debentures of 
British American Royalties, Ltd., a 
company incorporated in Ontario, The 
company has been organized for the 
purpose of buying, selling and hold- 
ing oil royalties gas and casing-head 
gas royalties in properties operated by 
the Standard Oil Companies and their 
subsidiaries and in other companies in 
the Mid-Continent and other oil 
fields. 

Details of the issue are as follows: 

$1,000,000 
British American Royalties, Ltd. 
15-Yr. 8% S. F. Participating Debentures 

Capitalization: 

Authorized To be issued 
8% s.f. partic. deb. 

$10 $1,000,000 $1,000,000 

Bee WES  ceuctaned 100,000 shs. 100,000 shs. 
Class“B common, no 

par value 100,000 shs. 100,000 shs. 

Dated—March 1, 1930; due March 1, 1945. 

Interest—8 per cent per annum, payable 
quarterly 1 June, Sept., Dec. and March. 

Participating—equally with Class A com- 
mon shares in any dividend distribution up 
to 25 cents per share. No dividend is pay- 
able on class B common until 60 cents per 


8 has been paid on Class A common, 
after which class A and B common share 


equally. 

Sinking fand—an amount equal to 114 per 
cent of the issued and outstanding debentures 
will be deposited quarterly as a sinking fund 
payment after payment of quarterly inter- 
est requirements on the debentures. 

Offer—March, 1930, units of one 8 per cent 
debenture and one share of class A common 
stock at $1°."9 per unit by Goldman & Com- 
pany, Toronto. 


FATHERS-- 


Ane easily providing for the 
advantages of university educae 
tion for thelr children— 

By setting aside 50 cents te 


Analyzing Canada’s 
Business ~ 
EADERS of our monthly Marker Letter 
commend it for the very thorough man- 
ner in which it analyzes various phases of 
business, industry and finance in Canada, - 
It is designed to indicate trends in our busi- 


ness world, give information of value to in- 
vestors, and suggest means for. profitable 


investment. 


It will be sent régulatly on secelpe of the 


coupon. 


JOHNSTON “° W, 


60 King St. West, Toronto 


© Royal Bank Building, Montreal ‘ 
Please place my mame on your list to receive your Market Letter regularly: 


Name 


Ontario Hydro Will Build 


Power Line to Beauharnois 
MONTREAL. — It is reported that 
work is expected to start this year 


| upon the construction of a super-power 


transmission line, running parallel to 
the River St. Lawrence, teaser 280 

h.p. from the Beauharnois develop- 
ment near Montreal, to Toronto, in con- 


formity with the contract entered into ! th 


between the Beauharnois Power Cor- 
ration and the Hydro-Electric Power 
ommission of Ontario. 

The line will necessarily be of the 
steel tower type and-n ations look- 
ing to the acquisition of a eee ae 
are expected to be undertaken by’ 
Hydro-Electric Power Commission at 
an early date, with construction to 
follow in readiness for the opening of 
e Beauharnois plant. 
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ital at $311,329 as compared with $89,- 
292 a year ago. A new item, “Call 
Loans—$300,000,” appears for the first 
time among current assets, which are 
shown at $718,401 as compared with 
current liabilities of $402,072. Com- 
parative details of the company’s in- 
come and surplus accounts for 1929 and 
1928 are as follows: 
Income and Surplus 
Y Ended Dec. 


ears 
1929 


8 
8,563,732 
2,518,697 

38,459 


——— 


1,083,494 


1 Aug. 1946 
1 Mar. -1944 
1 Dec. 1937 
eseee BY 1 May 1945 
ecccces & 1 Jan. 1943 
1 Jul, 1951 
J soe 5 $15 Dec, 1950 
INR seesesey 4% 1 Jul, 1950 
ia 5 21 July 1945 21 July 
| 1 Jan. 1951 1 July 
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wet, Low 
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Mar. 14 Ae ee ee 5-16 
eeececeeetoeoeeceee . 15 *e 1-4 
Mar. 17 .. 3-16 
Mar. 1 7-64 


$1.00 per day under the times 
tested Investors Syndicate Pian. 

Ask for folder, “The Money 
Will Be Ready.” : Use coupot. 


170,000 INVESTORS 


Gentlemen: Send folder, “The 
Money Will Be geady.” r 
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79,699 


Trust 544/52 
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Br’t. forward ... 
Carried forward .....++++ 


*Less written off for underwriting and 
organization expenses. 

**Deficit. 

tAfter adjustments. 

Investments at Cost 

The balance sheet of this company 
as at November 30, 1929, shows a num- 
ber of interesting changes from that 
reported on the same date of the pre- 
ceding year. Investments held in trust 
for the preference shareholders are 
shown at cost, namely, $957,551. In the 
previous report this item was set down 
at $778,058, representing securities at 
cost or market value, whichever was 
lower. 

Cash in bank and with Quebec Sav- 
ings & Trust Company at November 30, 
1928, totalled $480,643. In the present 
report cash in bank is shown,at $10,711 
and uninvested funds in hands of Que- 
be: Savings and Trust at $42,488. There 
is a new item in the 1929 balance sheet, 
however, of $472,171, representing 
other securities at cost. Of this latter 
sum, $215,606 has been lodged as col- 
lateral against a demand loan of $100,- 
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See Ce ee eteeeeoeoe Account 
See eneeeseeesce * 31 
1928 Name eeesereeeeceseeeesesesses® 
$ 
3,419,492 
2,408,144 
24,259 


1,035,557 
240,476 


Address Seeereeesereeeeeseseree® 


INVESTORS 
SYNDICATE 


LIMITED 


Branches In: Toronto, Montreal, 
Vancouver, Winnipeg, Regina, 
Edmonton. 


Less: Oper. expense 
Add: Other income . 


Net earnings .......+« 
Less: Bond interest . 
Am. of bond dise. . 
Am. of refund exp. 
Am. of org. exp. .. 
Depreciation ...+. 
Res. for inc. tax . 
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19-82 17-32 
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ook Quick! 
for 1930 Sailings | 
FIFTEEN 


422,555 


409,542 409,542 


13,013 53,858 
Add: Prev. surplus . - F 
09 3 


Less: Adjustments .. 
Additional deprec. . ei 
th ded! 


Surplus forward ...... F- GREAT 


Pe ST.LAWRENCE 
COGHLIN 
TRACK ic 


—_* LINERS 
Tourist Third Cabin. Vacation abroad—for 
less than the usual trip here! With the com- 

TOOLS 
neue th Gellecas sea 


and educational people. No extra fare for — 
Machinery Springs and Track Tools. 
There is an unrivalled quality to 


outside rooms... but they fast. Secure 
with a cual dancin 
COGHLIN Products that Canadian 


yours now, : 
Manufacturers appreciate. 


Mining Stock Quotations 


WEEK ENDING MARCH 17 Less: Pref. divid. .. OPFICES IN 51 PRINCIPAL CITIES 


POPE ER pe tet tt tt at tat ttt tt pt pt up pt tf pt 


Close 
Company Mar. 10 for _Ciose 
(or.ast week week Mar, 17 


04 
-02 


ai 


-10% 
-00% 
01% 

. 48 


cl 
Company Mar.10 
(or last) 


Abana......2 1.10 
Aconda.... «. 4 
Albain M.:.°. 304 
Aldermac... .. . 50 
Algonquin ..,, 004 
1: 50 
oi 
:00 


Par Range 1930 
Val. High Low 
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.06 "03% Patterson Cop. 
03 .02 Pawnee Kirk.. 
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Underwriting and organization ex- 
enses are unchanged at $258,212. An 
tem in the 1928 report was $150,000 
representing call oans with Canadian 
chartered banks, was not repeated in 
the 1929 statement. 

$100,000 Demand Loan 

There are only two changes of inter- 
est among liabilities, namely, a demand 
loan for $100,000 and the reduction in 
the profit and loss account surplus from 
$101,881 to $79,699. 

Second Trust Report 

The report of Second Diversified 
Standard Securities is the first to be 
issued since its incorporation June 2, 
1928. Thus it covers a period of 18 
months, Total income for the year on 
an average capital employed of $1,425,- 
828 amounted to $142,173. Interest paid, 
office expenses and fees, totalled $18,490 
and a reserve for income tax $3,977, 
leaving a balance of $119,705. Some 
$99,133 was paid in dividends on the ‘ 
referred stock, leaving a balance to Se 
Ye carried forward of $20,572. The in- , 
come account follows: 
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Phone write or stop in «+.» today. 
Apply Local Agents of 
J. B. MACKAY, General Agent, 
Canadian Pacific Bldg., Toronto 


\ 
about “all-expense” House Party Motor Tours, $395 and up, and 
Fagrice chong cit eczanee” Tioee Pasty Mover Toum £299 cod te 
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Te*k Hughes, 
Telluride. .... 
Thom. Cad’-. 
Temiskaming. 
I satan eb 
» Pe 
Tough Oakes. 
Towagmac.... 
Treadwell Y.. 
United Algoma 
ventures. apes . Net revenue 

ipond... /,.. . ‘ 9 . Less: Pid. dividends ....+scesee 


Balance 
Assets as at December 

amounted to $2,785,340. Of this amount 
$1,793,387 represents securities at cost 
in trust for the preference sharebold- | 
ers. ‘Another $274,957 is invested in 
other securities of Standard Oil Com- 
panies and subsidiaries. In addition 
$59,706 of uninvested funds are in the! 
hands of the Royal Trust Company. 
Cash in bank amounts to $23,602; de-| 
mand loan (secured) $100,000; under- 
writing and organization expenses to- 
tal $529,516; dividends receivable, | 
$3,495; and taxes paid in advance $724. 


Capital is Larger 


Capitalization of the company at the ; 
end of the year consisted of $1,831,550 
of preferred par value $25 each; 74,559 
class A common of no par value, car- 
ried at $838,897; and 100,000 shares of 
class B no par common, valued at $25,- 
005; making a total of $2,695,452. In 
addition there are 6,062 of preferred 
and 5,032 of class A common subscribed 
and partly paid, carried at $33,487, 
which places the total liability to share- 
holders at $2,728,939. 

Other liabilities include premium on 
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White Lake... 
Whitewater... 
Wiltsey.. . 

Windfall R. 
Woodbine. . 
Wood Kirk. . 
Wright-Har.. 
WIR. ccc ce 
Admiral. .... 
Advance. ... 
Advance New, 
Alta. Pac... .. 
Associated,. .. 
iOS, co vves ce 
Baltac. .. s+ 
Black Dia.. .. 
Brit. Dom. ... 
Cameron Pete, 
Calmont..... 
Calgary & Ed. 
Comm. Pete.. 
Cypress. ..0 oe 
Dallas. ..++ +. 
Dalhousie. . oe 
Devenish. ...- 
Dome Oil..... 
E. Crest... os 
Exchequer.. .. 
Fabyan Pete.. 
Foothills. 
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IDWAY Vetween the buying public 
and its suppliers — manufacturers, 
distributors and retailers— and serv- 

ing both, stands today that institution whose 
business is installment financing. 


Its service is one comparatively new a 
service long sought; a service only newly 
evolved; a service the possibilities of which 
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NO ESTATE TOO SMALL 


o ESTATE is too small to 
profit from Trust Company 
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Grandview... 
Granads,...« 


Do. (new) 


Grover Daley. 
Her 


Howey Gold 
Hudson Bay 


Do (new)... 


Homestead... 


e086 «8 


Madison... .. 
Mayiand. . 


Me 


referred shares of $150; reserve of 
3,977 for income tax; $31,701 repre- 
senting dividend on preferred payable 


January 15, 1930; and profit and ioss | 


account surplus of $20,572. 


Clarke, Howe, Waters 
Have Lower 1929 Profits 


are only beginning to 


be realized. 


Installment extends to the consumer a con- 
venient and dignified form of extended 
credit; and to the merchandiser, at the 
same time, a means of keeping fluid and 


administration, and the charges 
made are moderate. The smaller 
the estate the smaller the charge 


n 5 ai ie ak she Bins : G. sect 1.40 
Int. Nickel... 40: “36 89. a3 “3 ExotGan. : while the same thought and 
Jackson M.. .. os . : “08% 1 78 ‘ McD. 8.N... -.8 


employable his assets. 


Foremost in the field stands the Industrial 
Acceptance Corporation Limited, nation-wide 
in its organization; sound in its financial 
structure and practise; all but limitless in the 
extent of the service it is equipped to render 
to modern business in this day of new and 
progressive methods, 


Net profit of Clark, Howe, Waters & 
Knight Bros., Ltd., for the year end- 
ing ecember 31, 1929, was $56,505, and 
of Knight Bros. Co., wholly owned sub- 
sidiary, $3,236, or $59,741 in all. At the 
time of the offering of 7 per cent pre- 
ferred stock in April last year, the net 
earnings of the company were shown 
to be $80,074\in 1928 and $74,029 in 1927 
after depreciation, income taxes and 
elimination of non-recurring items. 

It is understood that the decline is 
not so great as these figures would in- 
dicate as all the non-recurring items 
have not yet been eliminated, and the 
company was not in ‘a position to se- 
cure the advantages expected to ac- 
crue from the merger early last year 
until the last half of the year, when 
earnings were affected by the stock 
market crash and the lack of confidence 
it brought about. 

The total net profit shown from 
manufacturing and trading operations, 
after eee for all expenses and 

-68 .68 | bad debts, was $100,015, The allowances 
for depreciation, interest and discount 
and Dominion income tax amounted to 
$43,510, leaving net profits at $56,505. 
Preferred dividends required $10,802 
during the year, leaving the balance at 
credit $48,938. 


The question of providing new ship- 
ways at the ferry wharves of Quebec 
and Levis has engaged the attention of 
the Boards of Trade of these two cities, 
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care is applied to all. 
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Let us give you an idea of the 
. cost in your particular estate. 
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THE ROYAL TRUST @ 


Executors - Trustees - Investment Agents 
Transfer Agents - Trustees for Bondholders 
Safe Custodians + Etc. S 
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Industrial Acceptance 


Corporation Limited 


Head Office — WINDSOR, ONTARIO 


Branches: 


uebec Toronto 
ontreal Regina 


Sterling Pac.. 
Sunlight..... 
Turner Valley 
United... .. 
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KREBX 


59 Yonce Street Toronto 
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Vulcan 50 
Wainwell. .... .08 
Waite Valley. 15 73 
W 1.0 


1 B.01: 3.03 Speed.) aaun 5.3. 
*Quotation for 1929. No sales recorded in 1930 to date. 
DIVIDEND PAYERS 

Rate Yield 

Bunker Hill...... 75c. .... 
Canam Metal.... 2c. .... 
Cons. Smelters ... $12.50 5.60 
Mines, $1 11.42 
65c. 11.20 
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— Branches throughout Canada 


Saint John Edmonton 


Rate Yield 
Halifax 


$1 6.47 
SEP. nc 
80c. 19.86 
$3 7.61 
24¢, 20.00 
BEG. 2000 
60c. 9.44 


NZ. ose “9 
Noranda., oe e000 
Premier. .. 2.000 


Noble Five... 
Nor. Canada.. ; 
Old Colony. .. .03 03 FP. soe cece 


coe oe 08 Inter. Nickel... .. 
— Biv Lake Shore, ... «. 


Agency General Securities, Ltd., Vancouver ASSETS UNDER ADMINISTRATION EXCEED £480,000,000 
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(14 $1 2.86 it 
010% .10% $1.20 5.27 





The 
PIONEER. 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
beng Ae tp 0. FOWLER 


“Mayor of Winnipes. 

Sec.-Treas.—J, H. FACHE 

Head Office: 
WINNIPEG - 


insurance Stocks 
Bank Stocks 
Trust Co. Stocks 


Bought— Sold—Quoted 


The Insurance Investments 
LIMITED ‘1 
Adelaide 8127-28 
347 Bay St. Toronto 2 


ADMINISTRATORS 


Savings Department 
Real Estate Department 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 
, ,facete Licensed for Fire and Investments in 
. goncveneee Casualty Insurance Copeeeneee 

Head Office for Canada: 460 St. John St., Montreal 
BERNARD HUMPHREY, for Canads 


Nerth West Branch: Huron & Erie iding, Winnipeg 
Terente Agency: Parkes, McVittie & Shaw, Confederation Life Bidg. 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 
| Toronto Office: 767 Yonge Street 
W. W. COOPER—Superintendent of Agencies. 
Applications for Agencies invited. 


Registered with Department of Insurance, Otta 
Operating in Manitoba, Saskatchewan, Alberts and British Columbia 


THE WAWANESA MUTUAL INSURANCE Co. 
. Canada’s Largest Fire Mutual 
FIRE LIGHTNING. WINDSTORM 
Insurance in force ever $152,000,000.00 Assots over $2,680,000,000 
We are now accepting business iti Cities and Towns. 
Write us for your requirements) 
THE WAWANESA MUTUAL INSURANCE CO., 

Wawanesa, Man. 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
? SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
. Writing Fire and Automobile Insurance at Cost 
Assets $4,398,035.23 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


Terento, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskatoon, Wi . 
Montreal, Quebee City, Saint John. Halifax p< ¢ Charlettetown. —- 


THE | 


British Metal Corporation, 


LIMITED 
(LONDON AND MONTREAL) 


, CHARLES wae one: 
YINCENT SALE, CHAIRMAN. 
Bg.o /ARSOLD JOHN RUG sacri T WILLIAM AUGUSTUS TENNANT: GR: BYELEN 
le i 2 : AM AUGUS TENNANT; v N 
WALLERS, K.B.E.; WILLIAM SYDNEY ROBINSON. a 
MANAGING DIRECTORS: 


Perey 


CAPTAIN OLIVER LYTTELTON, D.3.0.; WILLIAM MURE; JOHN CECIL BUDD. 


Profit and Loss Account for the year ended 


cS ca neeceteers 


ee ra 


31st December, 1929 


(ADJUSTED TO NEAREST £) 


Dr. 

TO DIRECTORS FEES* AND REMUNERATION UNDER ART. 89 
TECHNICAL FEES, AUDIT FEES, AND LEGAL EXPENSES £ 10,206 
*Directors’ remuneration from the Corporation and its Subsidiaries 

required to be stated under Sec. 128 of the Companies Act, 1929, 


Pee eeeeeerees 4,855 
195,039 


£210,100 


£8,704. 
“ STAFF SUPERANNUATION 


Cr. 
By TRADING PROFIT after providing for taxation and after charging 
management commissions and administration expenses 2 210,100 


Balance Sheet, 31st December, 1929 


LIABILITIES 
CAPITAL— 
Authorised—5,000,000 shares at £1 each ....... . 


Issued—900,000 6 per cent Cumulative Preference Shares 
at £1 each, fully paid 

1,000,000 Ordinary Shares of £1 each, including new issue 
of 100,000 Ordinary Shares, of which 5,879 were 
paid up after 3ist December, 1929 (see contra) .... 


SECURED COEDITORS 
UND ITORS AND PROVISION FOR ACCRUED 
CHARGES, INCOME TAX, AND CONTINGENCIES ... 807,068 


& 900,000 


1,000,000 
“355,083 £1,900,000 


1,163,045 
500,000 


£ 115,184 
90,000 
25,184 

195,039 


220,223 


Net Profit for 1929 ...... COO ROC Oe DOCU ccecccsccececs 


Less—Dividends on 6 per cent Cumulative Preference 
Shares ow year so Sist Desember, 1929 54,000 
ligbdility ries unce capital on Investm ———— 
Bit discoatind etc., £196,808 (of which £101,122 has nee | 4 166,228 
or run off). 
£3,729,268 
ASSETS 


CASH at Bankers, in hand and at call 
NEW ISSUE OF CAPITAL, cash received since 8lst December, 1929 (see ae 


contra) 

BILLS RECEIVABLE, SUNDRY DEBTORS, P v 

a c S, PAYME - 
A ee oe EXEENDITURE IN SUSPENSE oe 

h 

INVES ESTMENTS | cee on hand at cost, or under 

HAR BSIDIARY COMPANIES, at 

AMOUNTS OWING BY SUBSIDIARY COMPANIES 


OFFICE FURNITURE, FITTINGS AND FIXTURES, at cost loss dew Pt?” 
Preciation 6.756 


5,879 


1,830,999 
585,083 
667,498 


£3,729,268 
¥. G. PALIN, Secretary, CHARLES V. SALE } 
0. LYTTELTON Directors 
Report of the Auditors to the Members of the Briti Corporat 

sh Metal lon, 

_ Rae obtained ait the snerepbaigee Spect wizh the books, and Teauined ofthe Corporates, eh 

7 meee + A » 2 * te exhibit a true and corvect view ef the ciate of oe 

See the Book of the x e mess of our information and the explanations given to 

London Wall Buildings. london EC = es ? nt Ss. 1980, 

With Section 126 of The Companies Act, 1929. : : 

u all profits shown by Subsidiary Companies for the 

Company incurred a smal! loss for which « ie Te- 

Orporation’s Accounts. Two companies became Subsidiaries during 


not yet available. 
¥. G. PALIN, Secretary, CHARLES V. SALE } 
0. LYTTELTON { Directors. 


OBA 


EXECUTORS, TRUSTEES, 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


CHARTERED TRUST. 


& Executor Company 
46 King St. W., Toronto 


Insurance for Buyer and Seller 


‘HOME EXPANDS 
RAMIFICATIONS 
TO SURETY FIELD 


Group Doing Business in 
Canada Strengthens Its 
U.S. Position 


The Home Insurance group of 
ooo is extending its activities 
‘in the casualty and surety field by 
‘the affiliation of the Southern 
| Surety Co. and its fire running 
'mate, the Southern Fire Insurance 
| Co. in the Home group. 

One of the important advantages 
accruing to the Home is that it can 
now launch the Home Indemnity Co. 
without the expense and trouble of 
forming a home office organization 
as the organization of Southern 
Surety can handle two companies 
efficiently. While the Home Indem- 
nity was incorporated over two 
months ago, the management post- 
poned starting business until it was 
determined whether a company with 
an organization would be acquired. 

This new affiliation will immed- 
iately place the Home group in the 
position of an important factor in 
the casualty-surety field in the 
United States as the Southern 
Surety under its present manage- 
ment has already established a sub- 
stantial volume of business in these 
classes amounting to approximately 
$13,000,000 to $14,000,000 in prem- 
iums per annum. 

Members of the Home group already 
doing business in Canada include the 
following: 

The Home Insurance Co., licensed for 
fire, automobile, excluding insurance 
| against loss by reason of bodily in- 
jury to the person, burglary, insurance 
against loss of or damage to property 
| resulting from an earthquake, explo- 
sion, hail, inland transportation, prop- 
erty damage, sprinkler leakage, tor- 
nado and weather. Dominion deposit 
accepted at $2,671,201. 

The Franklin Fire Insurance Co. of 
Philadelphia, licensed for fire, auto- 
mobile, excluding insurance against 
loss by reason of bodily injury to the 
| person, hail, sprinkler leakage and 
| tornado. Dominion deposit accepted at 
| $128,000. 
| City of New ,York Insurance Co., 
\licensed for fire, limited explosion, 
| hail, sprinkler leakage and tornado, 


THE FINANCIAL POST 


Can. Hardware Mutual 
Reports Record ¥ Insurance Anan 
Unlisted Quotations 


Canadian Hardware and Implement ' 
Underwriters annual report for 1929| We noticed an offering advertised by 
shows premiums, assets and surplus all | Insurance Investments, Ltd., of 1,700’ 
recording advances over preceding | Shares Empire Life 10% paid, at $3 
years. and also neees mee . to neg 77 
Canadian premiums written during | list from a broker quoting /mpire Life 
1929 totalled $1,105,904( an increase of | 15% paid at $22.50 bid and $26 asked. 
$119,351 over the preceding year. Divi-| We understand the company has 
dends paid to Canadian policyholders | agents or salesmen offering the stock 
totalled $430,547 and total dividends | from the treasury of the company 15% 
paid to Canadian policyholders in nine | paid at $50 per share. . 
years amounted to $2,117,628. : —~ is there 7 Soe 
watt in the prices, an a , 
whole shew an increase of $1,720,000 | taken to remedy @ situation such as 
over the 1928 figures, while the sur-| this? An individual holding an un- 
lus recorded an increase of $640,317, | listed stock such as this appears to be 
otal dividends paid to policyholders | #* aw of the brokers in unlisted 
_ | securities. y 
since organization amounted to $31, ‘A fair quotation for Empire Life 


209,882. ; 
Canadian Hardware and Implement |15 per cent paid would be between 


Underwriters $ 
mey for three United States mutual |to $26 asked. But the quotation is 


fire insurance companies and is rep-/| nominal and no large amount of stock 
eS ae Seema Getosie aad could be bought or sold around these 
evels, 

— ee We can only explain the wide var 

° e ation in quotations which you men- 

Sun Life Writes tion by pointing out thas, ours, Se 
} 1 i crepancies are not unusual in unis 

Big Policy in U.S. securities — for example, you may 

a, lite Aecgeeee | ~ . Sue notice Oa ee quotations show 

; nce /a spread of $550. 
Seley js Satine, USA, cvserng Ceatalote a holder of an unlisted 


xi ly 675 1 h oT a : 
bot mee gen ion Wabmeetatlen stock is liable to suffer from wide 
variations in its price. This is not 


1 necessarily due to any dishonesty on 


“The coverage is approximately $1,- , . : 
$00,000 and includes all employes on the part of dealers in unlisted securi- 
the 19 ships of the line as well as|ties but because of the inherent un- 


executives who are on a monthly or | certainty of the business, and the fact | 
weekly salary basis. that these dealers must negotiate the | 
bringing together of buyers and | 


Occidental Fire Insurance sellers. ; 
Unlisted security firms are traders 


Increases Business, Surplus) ove than brokers—that is to say, 


of Winnipeg is the | $22 to $22.50 bid and between $24.75 | 


ROBERT MITCHELL 


PER SHARE PROFIT 
EQUALLED $4.33 


Working Capital Position | 
Has Been Strengthened | 
Materially | 

From Our Own Correspondent 

MONTREAL.—Earnings of the| 
Robert Mitchell Co., Limited, showed | 
a sharp gain in 1929, with a corres- 
ponding increase in earnings per | 
share. During the year the capital | 
structure was simplified through 
conversion of all preferred stock into | 
common, and now consists of 70,000 
shares of no par value stock, which | 
includes 20,000 additional shares is- 
sued in 1929. Net earnings in the 
past year amounted to $293,483, and | 
net profits of $245,698 were equiva- | 
lent to $4.33 a share on the average 
number of shares outstanding dur- 
ing the year after depreciation, but 
before income tax. This compares 
with $3.46 in 1928 and $2.45 in 1927 | 
on the same basis. 

Working capital position has been | 
strengthened and now stands at $1,- | 
051,925, as compared with $607,381 | 
in the preceding year. The general 
balance sheet figures show one or 
two noteworthy changes. Property | 
less depreciation reserve of $263,703 | 
is now carried at $1,060,300 as 
against $709,440, reflecting the <on- | 
struction of the new plant at St.) 
Laurent, while bank loans have drop- | 
ped from $350,000 to $6,740. Ac- 
counts payable are also lower by | 
about $200,000, at $219,130. 


Inventories are Higher | 
Other items among assets include 


| 


Occidental Fire Insurance Co, in- | they do not always buy and sell on a! inventories at $670,891 as opposed to 


creased its total premiums, less re- | straight commission basis, but ac- 


$528,816; investments are lower by | 


bates, by $73,920 t ’s total of | §™ ; ; 
$516 6dr devine 1999," Profits for the |quire and have on hand a certain| $14,600 at $62,026 while cash which | 
‘amount of stock which they will sell) stood at $34,245 in 1928 does not | 


year amounting to $26,979 were trans- 
ferred from revenue account to the for whatever they can get, also some 
credit of profit and loss. | houses if they get an order to buy at 
The net surplus to shareholders now | a certain price and can get the stock 
ae aa the yeat for less will take the difference them- 
by $100,682. selves and not charge a commission. 
OXi- 
Premier Guarantee and Accident each dealer has to figure an approx 


Premier tuarantee and Accident | and change this as much as possible 


Insurance Co. of Canada reports satis- +, conform to other dealers’ quota- 


aneey pregnene Sans. the first four ‘tions as often as he can learn them. 


appear in the present account. 
There are few changes in liabili- 
ties; capital stock:is carried at $1,- 
763,530 as compared with $1,022,154, 
a reflection of the changes in the 


As there is no regular exchange | capital set up made during the year. 


n his remarks to shareholders 


mate price for each stock for himself Allan M. Mitchell, president of the 


company, said in part: 
“During the course of the year 
organization changes have been effect- 


dealer must also try to buy a! ed which will materially improve the 


The bonds busi f the end of | The , t 
Ot a aie te oe stock for a little less than he thinks| efficiency of the different operating 


August to December 31, 1929, amounted | 
to more than $15,000 of premiums. liti 

“Wentess She feat | since unlisted securities tend to move 
- ‘ : ‘slowly and the dealer may suffer a 
The Financial Post seems to be & joss before he can dispose of all of a 


is worth and sell it for a little more | units making up your company. These 


changes are designed to consolidate 
the different units of the company and 
draw a clearer line of operating and |. 
merchandising responsibility across a |’ 
list of products which are very widely 


| Dominion deposit accepted at $158,000. 
| The New Brunswick Fire Insurance ‘ t Zs 
Co., licensed for fire, explosion, sprink-|tween private and peers opinion, 
as jemand tanate, Demian Go| sain # eT, Doatabels tatios 
| posit accepted a ,075. , Bag : 
| The Homestead Fire Insurance Co., life companies in a letter accompanying 
licensed for fire, automobile, excluding his renewal subscription. 
insurance against loss by reason o ee eee 
| bodily injury to the person, limited ex- So a enetien cisen tines _ 
| plosion, sprinkler leakage and tornado. te cupboards: that the Sze comatie- 
| Dominion deposit accepted at $150,000. sioner has suggested that fire insur- 
p< “She Cee Pee Sheesenee Lt. li | ance companies should not pay more 
censed for fire, automobile, limited ex- | chen, GS aan ented the Saneae anneal 
| plosion, plate glass, sprinkler leakage So ang one Seals aallen, ha thoaad, 
end Deeg a roma deposit ac-/ vould cause more care and cut down 
| cepted a 000. See? 
p neeides these the group includes the the city’s fire loss. 
ollowing which have not yet crosse 
the border: National Liberty Insurance Two eae see ee oust. 
J Co., Baltimore American Insurance Co., panies writing only all kinds of air» 
rere monn 7 eneenee Se craft coverages have enjoyed a total 
rms wmeestingy ee “eg  aaaialonn, loss ratio of approximately 64 per cent. 
Secthern ® o. a8 i's she ° Fi 1008, / This is better than the fire loss ratio 
outhern Surety and Southern Fire. experienced in many provinces of the 


| SASKATCHEWAN LIFE, Dominion during 1928, 
TS GOOD 
Insurance 


Assets, Reserves and Surplus 


and a great pendulum that swings be- 


power in Canada, a terror to evil doers particular stock he bought. For ex- 


jample, one dealer may have a block | diversified. 

‘of stock to sell for a client at exactly; “The divisions making up your com- 
ithe price another firm’s customer is| pany which are now virtually self-|' 
willing to pay, but as there is no contained organizations, but co-ordin- 
exchange where they can meet they | sted by the central authority of your 
may not learn of each other’s bids for pag tg tea Ceniminn Thins 

| possibly 2 hile in ‘vision: Th 

possibly 24 hours or more, w ited, Production Division; The Robert 
|the meantime one may have sold for| Mitchell Company Limited, Architec- | 
less and the other bought for more.|tural Bronze and Iron Division; The |! 
| The only solution is to have a@/ Garth Company, Resale Division; Na- || 


stock listed on an organized ex- — ee meee pat cand 
t “Proceeds from the sale o 
change. Unfortunately, the nature common stock issue were used for the |: 


of unlisted securities prevents this : 
as a regular exchange deals only in| fe‘tonstruction of buildings, for the | 
“active” issues. Another remedy is| new foundry of the National Bronze || 
ito have an organized “over the| Company, at St. Laurent. 
|counter market” for unlisted securi-| “This new foundry combines in|’ 
ties, but there again the relatively | equipment, lay-out and operation the || 
few shares of any one Canadian issue | most modern practices of the leading || 


| foundries of Europe and America and 
|traded prevents success. The Do your directors believe it will prove a 


minion Stock Exchange at Toronto valuable addition te 
your properties. || 
| started as an “over the counter mar- Bronze foundry operations which have || 
ket” dealing in any security, but} heretofore been carried on in three 
gradually its members are giving| different locations necessitating high || 
more and more time to listed securi-| charges for supervision, maintenance || 


i in- | and handling have been consolidated in 
ties only as the others ere too. the new foundry, with resulting lower 


Have Been Doubled in 
Four Years 


| Saskatchewan Life Insurance Co. re- 
ports $2,459,850 of new business issued 
| during 1929 and its insurance in force 
| passed the $13,000,000 mark. Assets of 
the company now amount to more than 
$2,000,000 and the surplus and special 
fund exclusive of capital, exceed $325,- 
000. 
| The assets, policy reserves, insur- 
| ance in force and surplus and special 
|funds at the close of 1929 were all 


active. 

We can only advise you that one 
must trade around between several 
houses and pick the best price. 


Inklings 


costs. 
“Unfilled orders at the close of busi- 
ness on December 31, showed a decline 


For | as compared with the previous year 


your guidance The Financial Post/ but your directors are happy to report 
M. E. PHELAN bee een sqgetated | publishes each week the fairest ob-| that at the present time the position 


manager of the Peterborough, Ont., 


| district for the Continental Life. tainable unlisted quotations. 


Mutual Relief Life 
Could you enlighten me at all on the 
financial standing and give me any in- 
formation in connection with the 
The senate of the University of | Musil Reich Life lpstranee Coo 


CECIL E. McMULLEN has _ been 
appointed district manager for Belle- 
| ville east for the Continental Life. 


| double the 1924 figures which were| Aberdeen has offered the degree of | was formed in June, 1929, as a suc- 


themselves double the 1919 figures. 

| The compay’s funds are invested 
| entirely within the Provinces of Sas- 
| katchewan and Alberta and are dis- 
| tributed as follows: 

| First mortgages 

| Bonds & debentures 

| Policy loans 

| Cash, real estate & miscellaneous ... 


‘MONTREAL LIFE HAS 
| PROSPEROUS YEAR 


'Business Issued in 
Reached High Total of 


$11,817,800 


| 
| 
| From Our ¢ Own Correspondent 


MONTREAL.—Montreal Life issued | es with over $5,000,000 of new business 


$11,817,809 of new business during 
1929 and now has a total business in 
force of $40,196,496, according to the 
| annual report issued to policyholders. 
This compares with new business paid 
| for in 1928 amounting (net) to $7,630,- 
| 672 and net assurance in force of $31,- 
| 857,090 at the end of 1928, according 
| to the Dominion Insurance bluebook. 
| The company’s balance sheet shows 


total assets of $5,170,978 as compared | 


| with $4,573,368 a year ago. Policy- 
| holders surplus (including paid-up 
| capital of $160,000) stands at $335,019 
| as compared with $301,562 at the end 


if | of 1928, 


| Other items of interest are as follows: 


| 
1929 moted to the managership of the Re- 


Doct f Laws, h i . T. B.| 7 5 
MACAULAY, president a —— Life. cessor to the Oddfellows’ Relief As- 


Leaders of the North American Life’s | ness since 1874. 
Nalaco club eastern division include 
Stet mee tt Shain S an ‘company shows assets of $4,724,181 
gan, and A. E. RUNDLE, president of jand reserves of $4,331,987 with total 
| the Toronto Life Underwriters Associa- |!msurance in force of $19,477,000 
ion. Western division leaders include|Premium income during 


} ti . 
| J. C. NATTRESS, Edmonton; J. W.! amounted to $546,271 and income 


| Edmonton, 
GEORGE DE FAYE has been pro- 


| $234,375. 
iments to policyholders during the 
| past year amounted to $437,421. 


West. Empire Life \ 


gina district of the Metropolitan Life. 
Mr. De Faye started his insurance 
career only four years ago as an agent. Kindly give me your opinion of The 
Last year the Pittsburgh office of the | Western Tisise Life Assurance Co.; 
Canada Life led the company’s branch- | Winnipeg, Man. 
1 : We do not understand from your 
| and over 1,500 new policyholders, letter whether you are interested in 
Leaders in the Excel Club of the Ex- | Western Empire Life from the view- 
celsior Life at February 28 were J, A. Point of a shareholder or policy- 
|LEPINE, J. I. STEINE and W. W.. holder. 
FOOTE. a the pennies viewpoint, 
naar aoe : | the company is, of course, safe, being 
an; B HICKMAN, has been appeintedcensed by the Manitoba Department 
| emee Co. of Canada in Vancouver of Insurance with which it maintains 
. 7 |a deposit of $121,322, As is the case 
" | with all Canadian life insurance com- 
Licenses Issued |panies, premium charges are satis- 
oe >,  olvederd also — 
8 | very reasonable dividends to its pol- 
Tae Benet aie Ce , | ieyholders, either quinquennially or 
e Fonciere Fire insurance \0., OF | at the end of deferred dividend peri- 


payments to policyholders - i i 
policyholders and bene-| Paris, France, has been licensed 0 | ods, ten, fifteen or twenty years. 


ficiaries, $434,891; net premium re- 
| ceipts $1,135,014; net income from in- 
| vestments $210,808; increase in policy 
| reserves, $461,975. 

Rely on Bonds 

_ By way of comment on the company’s 
| Investment policy, a table is appended 


| pany’s assets are distributed. The de- 
| tails are as follows: Bonds and de- 
| bentures, 44 per cent; loans on first 
mortgages, 29.8 per cent; loans on poli- 
| cles, 16.64 per cent; real estate, 5.93 
per cent; preferred stocks, 1.32 per 


| 


| and the value of their shares. 


| transact fire insurance. | These may be taken in cash or ap- 


Home Assurance | plied to perches of paid up ad 
Will you please advise me the financial | tions to the policy or to purchase an 

position of the Home Assurance Co., Calgary, | annuity. 

From the shareholder’s viewpoint, 


| Home Assurance Co. of Calgary is! h ’ : 
shawinw tha etm im sade hi : _| the company’s earnings have been 
zg ay in which the com icensed for accident, health, automo | satisfactory in recent years, and a vi F 


| the largest accident assurance business 


| 


| 


bile and plat ] ins d i oe ; 
ea aah ne ere eee | dividend amounting to four per cent 


in the Canadian west. There is a good |is paid. During 1929, the insurance 


| market at Calgary for its shares at|in force increased to $11,600,404, a 


prices ranging from $12 to $15. net increase of $1,091,496. Assets, 
During 1929 the company’s assets| which are conservatively valued, in- 
creased $265,484 to a total of $1,712,- 


| sociation which had been doing busi- |. 


1929 | Surplus 


has been reversed and unfilled busi- 
ness is now greater than for the cor- 
responding period of last year.” 

ollowing is a comparison of profit 
and loss accounts: 

— m = 

Net earnings .... 298,483 215,537 139,736 
Depreciation ..... 47,785 42,059 31,868 | 


Net profit ....... 245,698 173,298 {107,868 | 
Tax reBerve cesses 8,356 . 


Balance ....ses++ 245,698 164,941 107,868 | 
35,182 27,828 


The first annual report of the new | Dividends ....++. | 


cesecseee 210,516 187,118 107,868 | 
aDeduction ..e0.. 41,704 i 


soos b168,812 137,113 107,868 | 


Prev. surplus .... 222,567 85,454 


| HUDSON, Victoria and G. L. GOULD,| from interest and other sources to! Pp. @ L. bal. ..... $91,379 222,567 107,868 | | 
Death claims and pay-|*Per share ....... 4.83 3 


4602.45 | | 
a—Adjustment of 1928 income tax and ex- | | 
pense of stock issue. 
b—Subject to 1929 income tax. | | 
x—On average number outstanding during | | 
year. \ i 
| 
| 
| 


@areat-West | 


4s TASER ite coscmnsy | 


cent, etc. It will be noticed the com- were increased from $109,246 to $127,- 
| pany owns no common stocks. | 704, an increase of $18,458. During 

It will be remembered that during | the same year the surplus over paid 
1929, control of this company passed | up capital and other liabilities was in- 
| into the hands of the Atlas Assurance | creased from $26,901 to $31,017. At 
| Co., of London, England, and that sub-| the same time the premium income of 
| Sequently, shareholders were offered | the company was increased from $96,- 
$75 per share for their stock. | 140 to $110,235. At December 31, last, 
| assets were $127,704 and reserves $36,- 


Life Insurance Leads; 


Death Insurance Second | Insurance Investments 
' What is the best talking point. for | Will you kindly let us know quotations on 
life underwriters just now? Insurance Investments J.td,, stock, their divi- 
The Toronto Life Underwriter re- de@d records and any recommendations you 


} 
orts that respons nein, | may have re same. 
- ponse to an extensive} Insurance Investments Limited is a 


campaign of life insurance conducted | 

by'a large company” shows that more | COMPAIY that bas made some progress 

serene gg Pn ne in how to gain a fair business serine coe coon 

amas eet ete ote eae penrentins and dividends totalling $1 
: * . lay i 

— — Fa energy by oe past deus years. Dicitenke wore Gent oid 
c I Association o 

Life Underwriters that in future more le eee . = 

| Sas tnouaanes sent be sold and less foms-snnesliy. The resent price of 

Next to this .. ‘Bepularity ain ala he stock is between $12 and $15. 

question “how can I finance a mortgage Pa 

| through life insurance?” Third on A total of fx yh paid in- 

ee was “how can I guarantee a/ come tax during the | mew year ended 

| fixed income to my wife or child who | March 31, 1929, and the sum collected 

| may survive me? About the same| was $59,422,323.25, the largest amount 
number wanted to know how they could | yet gathered in by the Federal authori- 

ingens the college education of their! ties. In 1926 there were 215,277 tax- 
children. payers who paid in $55,961.57. 





| 877, Interest earned during the 
| year amounted to 7.6 per cent of the 
|mean ledger assets. For a long hold 
this stock should be a good invest- 
ment, but we would not recommend it 
'for any immediate appreciation. 


Retail Hardware 
I would be glad if you could give me | 
| @ report on the financial strength of | 
the Retail Hardware Mutual Fire In- | 
surance Co., with offices in Winnipeg 
; and headquarters in the States. Could 
| 1 get an idea of how much they have | 
on hand for paying possible losses? | 
|_ The Retail Hardware Mutual Fire 
| Insurance Co. is licensed by the Do- 
minion Department of Insurance, 
with which it maintains a deposit of 
$228,890, and by the Ontario Depart- 
ment of Insurance. In our opinion, 
the regulations and supervision of 
these departments are such as to 
ensure absolute safety and satisfac- 
x 
@ company was incorporated in | 
1899 and has been doing taleen in é 
Canada since 1920. Assets in Canada 
are shown by the latest insurance re- 
port as being $335,260 and liabilities 
in Canada are $159,959, 


HON. W. D. EULER 
Minister of National Revenue 


oe 


20,000 Business People Call at 


Insurance Exchange Building 


Every Working Day 


The location and earning power of the Insurance Exchange Bu! 
unsurpassed in Montreal, surrounded as it is by the strongest Fi 
Institutions in Canada. 
There are a few offices in choice locations available NOW, 
large office in a particularly attractive situation. offices "ang 
from 500 sq. feet to 3,000 sq. feet, and the large space, 6,000 4 
50 feet by 120 feet in one unit. See these offices before decid 


your permanent business address. : 


INSURANCE EXCHANGE BUILD 


276 St. James Street 
The Hub of Montreal’s Financial Centre. 


Room 210 General Offices HArbour 7858 : 
T. M. KING, General Manager 


“In its Third Century” : 


ROYAL EXCHANGE ASSURANCE 


Incorporated by Royal Charter ‘A.D. 1720 


CANADIAN 
DIRECTORS 


Head Office for Canada: 
Royal Exchange Building, Montreal 
Branch Offices: 
Vancouver Toronto 
Alexander MacDonald—General Manager for 


- Be Young at Sixty! 
ANY a man with wife and children ae 

to support earns a salary that perm 

mits of only moderate savings. Month by 
month he is impressed with the necessity of J 


systematically budgeting his income so that | 


a competence will be available for depen” 
dent years—when subsistence must be pro- = 
vided from income rather than earnings, 


Travel and play at 60 or 65. A Double 
Maturity Endowment policy, taken NOW, 


ei 


will enable you to grow old gracefully, 


THE aa 
MANUFACTURERS LIFE 
INSURANCE COMPANY : 


HEAD OFFICB « TORONTO, CANADA 


SALARY AND WAGE RETURN DUE MARCH 3ist 


Only 11 more days to make your Salary and Wage 
_ Return on Form T4 and avoid penalties 


THE DEPARTMENT OF NATIONAL REVENUE 


Income Tax Division C. S. WALTERS 
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by Special Ordinance of the North ‘erritories 
(1901 Chapter 35) to Actes =o 


ecutor, Administrator, Mortgage Loans, Authorized Trustee 
‘Trustee, Guardian ’ Rental Agents . . in Bankruptcy 


INSURANCE 
Managers: BRITISH CANADIAN FINANCE, LIMITED 


Spee, ‘ateerta 4H. D. ROOD, Manager and Secretary 


GUARDIAN TRUST 
COMPANY 


618 ST. JAMES ST, MONTREAL 
Robert Stanger, President 


et 
4 ‘ 


Bank of Montreal Adds 
Westerners to Directorate 
From Our Own Correspondent 


MONTREAL.—Patrick Burns, of Cal- 

ary, has been elected a member of the 
oard of directors of the Bank of 
Montreal. At the same time Christo- 
pher Spencer, of Vancouver has been 
added to the board. These two appoint- 
ments take care of the additional 
two places created on the board as 
yponees for in the resolution passed 
y the shareholders at the annual 
meeting. 


Mr. Burns is chairman of the board 
of directors of P. Burns & Company, 
Limited; president of P. urns 
Ranches, Limited; president of P. 
Burns Holding Company, Limited, and 
a director of the Royal Trust Com- 

any. Although his business interests 

ave always been centred in Western 

Canada, they such 
extensive character that he is one of 
the best known business men in the 
Dominion, 


Christopher Spencer is president of 
the well-known business firm of D. 
Spenetes Limited, in Vancouver, one 
of the largest organizations in Western 
Canada, He has other important busi- 
ness interests and is a director of the 
Pacific Coast Fire Insurance Company. 
He has served as a president of both 
the Vancouver Canadian Club. and the 
Vancouver Board of Trade, and is at 
present a governor of the University 
of British Columbia. 


have been of an 


No Needless Loss 


Management which bases 
fire insurance on valu- 
ations established through 


Canadian Appraisal Serv- 
ice has no difficulty and 
suffers no needless loss 
when the fire comes 


CANADIAN APppRAISAL COMPANY 


LIMITED 


MONTREAL TORONTO 


oo 
Assoc, fchicct (ad : 
Heating 


(Archies 
Contractors John Colford, 


WINNIPEG 


National] Railways. 
: Rose & MacFarlane, Montreal, 


treal 
National Rlys.) 
lid. 


Next time you stay in 


The Chateau Laurier 


notice the unvarying warmth of guest rooms 
The prestige of the Chateau Laurier has been built upon a 


‘ON THE RADIATOR foundation of unexcelled service 
The Dunham Differential Vacuum 
Hosting System and individual 

of the a 


parts 
used in this system 

are 
- Patents Nos. $99, Os 194 and 
es 195 and U. tents Nos. 
ik 114, 1,706,401 and 1,727,965. 
5 P tents in the 
nited States and foreign 
are 


nage 
Be 


Pgs 
24 


warms U 


the heating at all. 


regulate room temperatures. 
tial Vacuum Heating System 


vigilant attentiveness of the Canadian Nati 


comfort of its patrons. 
While the Dunham days when trees crack with 
Differential System On days 
was installed in the 
Chateau Laurier 
primarily because it 
assured a new d 
of carefree comfort 
for guests, a test of 
steam consumption 
conducted in Novem- 
ber, 1929, revealed the 
fact that it is also 
returning the owners 
a substantial saving 
over ordinary “hot” 
steam heating systems. 
A complete summary 
of this test will be 
gladly placed at your 
disposal upon request. 


steam provides 
operation, yet of 
new buildings in the Dominion, 


gears’ with the weather. 


practically eliminated, 
o eo bills “4 many 
ann e 
circulate 


systems Ww 


building, we will be 
Differential System. 


This system distributes the amount of 


Th heating, the 
wae ae aneres ns Pee in t he mildest weather. As a result, 
returning owners a saving of 25% and more 


to guests. 


Next time you stay in the Chateau Laurier, make a point of 
noting heating COnditions in your room. Notice how quickly it 
in the morning... the absence of sweltering over- 
heating during the day ... the fact that you really don’t notice 


That is the beauty - Dusteass Diseceatial Eenting. It Aooene ve 
man t thought or once raise a hand to 
= eee : ieleotiuen of the Dunham Differen- 
for the Chateau Laurier reflects the 


onal Railways to the 


frost, this system delivers “hot” 


steam to the radiators in your room to provide plenty of warmth. 
On days when the weather calls for your light topcoat, “cool”? 
the small amount of heat required. 
proven superiority in more than 100 of the finest 
this system is establishing new , 
high standards of heating comfort because it figuratively ‘changes 


Unique in 


heat desired for comfort— 
eat cause of fuel waste, is 


n dings over 


“hot” steam all season ‘round. 


build, or face unsatisfactory heating in 
eps coal to tell you more about ¢ 


r present 
Dunham 


Cc. A. DUNHAM CO. 


LIMITED . 


1523 Davenport Road 


- TORONTO 


Raurax MONTREAL OTTAWA TORONTO WINNIPEG CALGARY VANCOUVER ST.JOHN’S, NFLD. LONDON, ENG. 


“The heating system that ‘changes gears’ 


with the weather” 
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THE FINAN 


CIAL POST 


Brokers Assist Banks 


To Finance 


Canadian 


Current Events in Banking World 


CONTEST MERITS 
UNIT AND BRANCH 
BANKING SYSTEMS 


Raw Fur Transactions controversy is Waged Be- 


Brokers Constitute “Fur! 
Loan Board” in 
West 


LOANS PROTECTED 


Present System Stabilizes In- 
dustry to Benefit of 
the Banks and 
Trappers 


The production, handling and mar- 
keting of raw fur is Canada’s oldest 
industry and as such has been the 
mainspring of early development and 
settlement of all parts of the Do- 
minion. It has furnished much inter- 
esting material for the historian and 
feature writer, and lately to the 
economist. 

he raw fur trade handles a com- 
modity which is subject to sudden 
and sometimes violent price fluctua- 
tions. It has no future market for 
the protection of operators and for 
the use of the manufacturer in hed- 
ging his purchases, Furthermore, it 
is subject to influence outside the 
ordinary laws of supply and demand 
which complicate to a considerable 
extent the establishment of credit. 


Depends on Vogue 


The main extraneous influence which 
complicates the fur market is an in- 
tangible one, the vogue. The establish- 
ment of a vogue is extremely com- 
prees and its continuance is almost 

eyond any power to forecast. Some 
aree manufacturers claim to have es- 
tablished a vogue, but most are con- 
tent with trying to unravel a few 
threads from current trends to catch 
the major style swings. 

No manufacturer, for instance, could 
have predicted the tremendous vogue 
for the racoon coat which swept 
through collegiate life in the United 
States in recent years. The American 
college youth forced the price of this 
article out of sight on the raw fur 
market. Depletion of raw supplies and 
high prices finally brought the vogue 
to an end in spite of efforts at effect- 
ive substitution with coyote and other 
cheaper furs. 


Supply fs Limited 

A further complication of the fur 
market is that it appears to be more in 
danger of breaking from lack of sup- 
plies from primary sources than from 
over-production. It is obvious that no 
vogue can start without a generous 
source of supply. Of course in the 
higher class luxury lines where ex- 
clusiveness is the watchword the more 
limited the supply the pigher the prices 
go and the more satisfied the customer 
is with the hall-mark of her purchase. 
But in the staple lines it is undoubt- 
edly true that the market ig more in 
danger of breaking from a serious 
shortage than from over-production. 

There is also the complication of the 
legality of raw skins. The game laws 
provide that a whole parcel of skins 
can be confiscated by the government 
oot the presence of even one illegal 
skin. 

For these and other reasons the prob- 
lem of establishing credit in the raw 
fur trade is unusually complicated as 
compared with other raw products, 

Banks Are Wary 

Tt fs not to be wondered at that 
banking organizations take the atti- 
tude that the valuation of raw fur by 
any individual is scarcely reliable 
enough to form the basis of an esti- 
mate in fixing a line of credit. Loan- 
ing of funds against fur cannot be 
dissociated from the integrity and 
financial responsibility of the borrow- 
er, in the opinion of Canadian banks. 
This does not mean that loans are not 
being constantly made, but simply that 
they are based on the general finan- 
cial responsibility of the borrower 
rather than on the value of the com- 
ow against which he requires the 
oan. F 

In Western Canada the problem of 
credit in the raw fur trade has been 
most successfully met by the selling 
agency, or brokerage house. In Winni- 
peg, which is the major primary raw 
fur market in Canada, and has been for 
the past twelve years, this system has 
been tried by the Winnipeg Fur Auc- 
tion Sales Company. Certain of the 
methods of financing employed by this 
organization are considered to be 
unique in raw fur trading annals, the 
nearest approach to it being those 
used by the Canadian National Silver 
Fox Breeders’ Association in its co- 
operative marketing of silver fox pelts 
on the London market. 

Loans Are Hazardous 

Financing of raw fur on this market, 
as well as on other Canadian markets, 
is of course based on the fact that the 
Canadian Bank Act provides for the 
advance of money on raw products, and 
as fur is classed under this division, 
banks are allowed to advance money on 
security of furs in storage under ware- 
house receipt. It is here, however, that 
the main obstacles occur. Fur is con- 
sidered a hazardous commodity against 
which to loan funds for the -reasons 
outlined above. Besides Canadian 
banks so far have not specialized to 
the same extent as those in the United 
States in handling fur market accounts. 

Many people in the trade think that 
the banks in Canada are ultra-con- 
servative in their attitude towards raw 
fur, and advance the argument that in 
the United States, where banking is 
done largely by individual organiza- 
tions, a much more liberal attitude is 
taken towards the financing of fur. 
It is a fact that many banks, especially 
in New York, make a specialty of fur 
accounts, notably the Netherlands 
Bank of New York. ' 

A fur dealer, if his personal finan- 
cial responsibility is good, may o 
course make loans against fur at the 

resent time. Much of the fur financ- 
ng in Western Canada is done in this 
way by individual dealers. The de- 
lays and other faults inherent in this 
system of financing are obvious when 
it is remembered that raw fur is a 
fluid commodity the same as wheat and 
changes hands at the primary sources 
strictly for cash or its equivalent. 

It was with a view to overcoming 
these difficulties that in recent years 
fur brokerage houses, selling raw 
goods by auction, commenced to spring 
up in Canada. The idea behind these 
organizations is to effect a quick clear- 
ance of goods by auction to buyers 
assembled from various parts of the 
world, and to enable shippers to fin- 
ance immediately by advances against 
their shipments up to a maximum of 
about 75 per cent of their current mark- 
et value. 

Start Brokerage Firms 

Early in 1921 a number of fur 
dealers and business men in Winnipeg 
got together and formed a fur broker- 
age house under the name of the Win- 
nipeg Fur Auction Sales Company. In 
1929 the C. G. Wilson Fur Brokerage 
Company came into the same field. All 
the men connected with these organiza- 
tions had years of experience in handl- 
ing and merchandising raw fur. The 
basis on which they proposed to do 
business was a combination of their 
knowledge of fur values, taking into 
consideration all conditions peculiar to 
this commodity, and their personal 
financial responsibility. 

In the case of the former company 
the banks agreed to advance loans up 
to 50 per cent against parcels of fur 


f| from where the first unit of the 


Canadian Aviation 
Continues Progress 


From Our Own Correspondent 


MONTREAL. — Further 
gains in Canadian civil avia- 
tion are revealed in prelimin- 
ary figures covering 1929 op- 
erations. The number of oper- 
ating firms has risen from 54 
to 95, hours flown totalled ap- 
proximately 78,000 as com- 
pared with 43,000, and passen- 
gers carried numbered about 
124,500, as compared with 74,- 
669 in the previous year, 


Passenger miles flown have ; 
been doubled at 5,880,000, 
These figures, as usual, include 
the Ontario Provincial Air Ser- 
a and Light Aeroplane 

ubs, 


based on a valuation set by certain of 
the members of its board of directors. 
These men were considered specially 
fitted for this job and actwally consti- 
tute a “fur loan board.” The follow- 
ing is a brief outline of the method in 
which financing of furs by the Winni- 
pe Bk Auction Sales Company is 

e 3 


Method of Financing 


A shipper sends in a collection of 
furs to the auction company asking for 
an advance of 75 per cent of the pre- 
vailing market price. He has com- 

leted the proper legal forms author- 
zing the auction house to sign the 
necessary notes and warehouse re- 
ceipts in his name. If his standing 
warrants it, the executive of the auc- 
tion company immediately advances 
him the amount requested by him 
based on the grades established by its 
own graders, 

Of the 75 per cent advanced to the 
eniopas, 50 per cent is obtained from 
the bank in the form of a loan against 
the fur, the responsibility for the re- 
maining 25 per cent being assumed by 
the aomaeee. This loan is made on the 
basis of the recommendation of the 
“fur loan board” above described, thus 
relieving the bank of an evaluating 
job requiring expert knowledge, 

In some cases, of course, the auction 
company does not advance the full 
amount requested by the shipper, This 
is discretionary with them in the light 
of their knowledge of their client. 

In sanctioning the loan the “fur loan 
board” sees only the description and 
valuation of the goods as made ng Se 
company’s grader, and does not know 
the roeneaey of the shipper. In this 
way impartia] judgment of the loan is 
as pea as possible achieved, It has 
to take into consideration the value of 
the goods at current prices, the chances 
of an immediate clearance, the trend 
of the market, and other factors in 
fixing the amount of the recommended 
loan. But when it has arrived at a 
decision the banks with which this 
company does business take the esti- 
maté as final. 

Must Maintain Margin 


sunees and documents are then 
attached to the copy of the board’s 
recommendation, by the management of 
the company, and are sed over to the 
banks who immediately make the loan. 
As soon as the fur is sold by auction 
the loan is retired. 

In cases where a severe slump in raw 
furs occurs the auction company has 
the privilege of asking its shippers for 
more furs or for the difference in cash, 
where the price received for goods has 
fallen below the amount of the ad- 
vance. Such an occurrence is very rare, 
however, and according to members of 
the board described above, no banks 
have ever lost a cent through their 
connection with the Winnipeg fur trade 
in this method of financing. 


Bank Chat 


MAYNE D. HAMILTON, superin- 
tendent of branches of the Canadian 
Bank of Commerce in British Col- 
umbia and the Yukon, has been unani- 
mously elected as vice president of the 
Vancouver Board of Trade. 


J. E. CAMERON, formerly teller of 
the Provincial Bank at Monckton, N.B., 
has been transferred to Saint John and 
is succeeded in Monckton by E. K. 
CRIPPS of Norton, 


G. P. WORSLEY, for the past ten 
years manager of the Bank of Mont- 
real at Monckton, N.B., has been ap- 

ointed manager of the Sparks street 
Ceaneh at Ottawa, Mr. Worsley joined 
the bank in 1892 and has had an ex- 
tensive experience throughout Canada. 


JACKSON DODDS, assistant general 
manager of the Bank of Montreal, 
recently addressed the graduating class 
of the Montreal Technical Institute on 
“Success.” The nine cardinal virtues 
that make for success were enumerated 
as character, thrift, loyalty, courage, 
punctuality, ouurteay, self-reliance, 
modesty and vision. The speaker stated 
that “every proof of confidence in you 
is a great opportunity and every re- 
sponsibility placed upon you is a price- 
less opportunity, It is according as 
these are met that you will be fitted 
to seize the supreme opportunity when 
it comes.” 


It is reported that the BANK OF 
NOVA SCOTIA will shortly open a 
branch at Coral Rapids, present rail- 
head of the T. & N. O. railway and 
ames 
Bay extension will be projected this 
spring. 


“Weekly Bank Clearings 


(As compared with same week last year) 


EASTERN CITIES 
Mar. 14, ro 7 38, wees 
Halifax occccccccees 3,805,7 ’ * 
coccccce 3,067,287 2,306,837 
nasen” eecceces 810,566 154,230 
6,298,486 6,176,687 
984,800 958,805 
eoesevess 122,078,876 180,967,250 
ecccccece 6,846,646 6,387,216 
861,360 642,875 
1,008,722 804,267 
184,219,851 114,563,931 
6,012,448 6,373,445 
1,569,844 939,845 
1,185,291 1,223,621 
3,213,680 8,117,828 
1,072,994 


Sherbrooke ..+e++ 
Montreal 
Ottawa .. 
eee 
PeterborO secesees 
Toronto scevcceves 
Hamilton cesoceees 
Brantford seccsese 
Kitchener . 
London . 
Chatham cewseceses 
Windsor cecccsses 5,868,719 
Sarnia ..ccccsseses 712,857 


WESTERN CITIES 
Mar. 14, 1929 Mar. 18, 1930 
Fort William ..+++« 723,025 688,136 
Winnipeg ee 67,698,042 
Brandon .osccessww 517,500 

5,490,910 

1,159,678 


Regina 
Moose Jaw ceseceees 

Saskatoon ...cesse 2,283,836 
Prince Albert ..iee 

6,516,257 

19,306,290 

445,485 


Edmonton 
618,163 


Calgary 
Manitoba Attracts People 
Of the total of immigrants who came 
to Canada during 1929 Manitoba re- 
ceived 49,114, the largest number for 
any province 


503,063 


tween American 
Bankers 


ENQUIRY IS HELD 


U.S. and Canadian Methods 
in Contrast Show Wide 
Divergencies 


Canadians have become so accus- 
tomed to the system of branch bank- 
ing practised in Canada that it is 
difficult to realize that a heated con- 
troversy is being waged in the 
United States us to the respective 
merits of unit, group and branch | 
banking. In that country prominent 
bankers and banking authorities are | 


busily engaged in presenting their | 
cases of pro and con and a lengthy 

hearing is being conducted by the 

house banking and currency commit- | 
tee on the question of extension of 

branch banking. In connection with 

the controversy, Canadian banking 

methods are being held up as an 

example by proponents of the branch 

system of banking and a brief con- | 
trast between the United States and | 
Canadian system is in order, 


Eleven Canadian chartered banks 
operate more than 4,050 branches in 
Canada exclusive of branches in 
other countries. The tendency has 
been toward consolidation. In 1908 | 
there were 31 banks as compared | 
with the present number, of which 
one, Barclays Bank, secured its char- | 
ter in 1929. There have been but 
26 bank insolvencies in Canada since | 
Confederation the last of which, the | 
Home Bank was in 1923. The num- 
ber of banks in the United ‘-' 
approximately 25,000 and in 1929, 
695 state and national oan..- 
closed and 799 institutions gave up 
their identity in mergers. 


Operate Under Bank Act 


In Canada, incorporation of a 
bank is by Act of parliament and 
banks are subject to the Dominion 
Bank Act. In the United States all 
of the 48 states have authority to 
incorporate and there can be no 
centralized control of banking insti- 
tutions as there is in Canada, The 
laws of the various states respecting 
banking are not uniform in character 
and most of the states do not allow 
branch banking. In evading such 
laws king groups and holding 
—— have become prevalent. 

h the Canadian Bankers’ 
Association, which operates under 
the authority of the Dominion treas- 
ury board, the Canadian banks are 
able to co-operate with one another 
to a large degree and are enabled to 
follow similar principles in banking 
practice. Clearing house transac- 
tions are supervised and reported and 
curators are appointed to supervise 
the affairs of banks which may sus- 

end business; the issue of notes to 
ts members is also controlléd. The, 
United States body is more associa- ! 
tive in character and lacks many of ; 
the executive functions of the Cana- 
dian organization. 

e decennial revisions of the 
Canadian Bank Act give opportunity | 
for acres of legislation to meet 

revailing needs. Charters of the 
anks are renewable and are not per- | 
tual as is the case of the Federal | 
serve Banks in the United States. | 
The dividends and reserves of Cana- | 
dian banks are not fixed while in| 
the United States the dividends of, 
the Federal Reserve Banks are set 
at 6 per cent cumulative and reserves 
are also fixed by statute. 


Loans Differ 


Canadian banks make no real 
estate loans except directly on mort- 
gage bonds taken as additional 
collateral and may not hold stock nor 
invest in other banks. In the United 
States loans to a limited amount 
on real estate have always been a 
feature of national banks and invest- 
ment up to 10 per cent of paid-up 
capital of national banks is allowed 
in other domestic or foreign banks. 

Due to the size of the Canadian 
‘banks depositors usually confine 
their accounts to one bank and with 
few exceptions the bank can give 
accommodation to the needs of their 
clients. Under the system prevalent 
in the United States it is not uncom- 
mon for depositors to have accounts 
with more t one bank and -borrow- 
ers must often go to several banks 
in order to get accommodation for 
large amounts. 

The Canadian banking system has 
been subject to numerous influencing 
factors which have resulted in the 
present effective organization. Stran- 

ely enough the charters of the first 
Canadian nks were modelled after 
the charter of the first United States 
bank but the practices of English 
and Scottish joint-stock banks were 
followed and the financial require- 
ments of a young country dependent 
upon basic natural resources had to 
be met. Unified legislation in 1867 
was fo'lowed by a unity of method 
and the decennial revision of the 
bank act has allowed necessary 
changes to be made. The combination 
of these influences has resulted in a 
system which, if not peculiarly Cana- 
dian, is particularly adapted to Cana- 
dian requirements and which pres- 
ents a striking contrast to the system 
of banking in use in the United 
States. 


Bank of Montreal Names 


New Asst. General Manager 
From Our Own Correspondent 


MONTREAL. — G. H. Greening has 
been appointed by the Bank of- Mont- 
real to the position of assistant to the 
general manager. 

Mr. Greening came to Canada early 
in life and in 1908 entered the service 
of the former Bank of British North 
America in Toronto. Five years later 
he was transferred to Ottawa as ac- 
countant of what is now the Bank of 
Montreal’s branch at 62 Sparks Street. 
He came to Montreal in 1916 as man- 
ager of the then branch of the Bank 
of British North America at 365 St. 
Catherine Street West, and two years 
later was appointed assistant inspector 
of branch returns at the head office 
of the Bank of British North America. 
On the Bank of British North America 
being taken over by the Bank of Mont- 
real, he was attached to the head office 
of the latter as head of the credit de- 
partment for the Prairie Provinces and 
Mexico, which office he has held until 
his present appointment, 


BRITISH BANKS LEAD 
IN SIZE OF DEPOSITS 


Canadian Institutions Are 
Well “> Select 


ceniaitintiieiages 

A compilation of the deposit liabil- 
ities of 150 of the largest American, 
British, Colonial and Dominion banks 
compiled by the California~Bank of 
Los Angeles, Cal., shows Midland 
Bank, and Lloyd’s "Bank in first and 
second places with deposits of $1,847,- 
434,147 and $1,711,280,222 respectively. 
The largest United States bank is the 
National City Bank with deposits of 
$1,649,554,260; Barclays Bank, West- 
minster Bank and National Provincial 
Bank are next in order. 

The Bank of Montreal, with deposits 
of $811,723,557, ranks 12 on the list 
and is closely followed by the Royal 
Bank which has deposits of. $801,475,826 


and precedes the Bank of England with — 
| ‘aemaaieg of $779,467,144, 
— = ons “aggteen 1 
ova Scotia, 62; 
| Banque en Norpuale 


ion 


648,942. Sa are taken as Hl 
December 31, 1929, or from latest state- » 


ments available. : 


Examine Fruit Industry wine 

The Nova Scotia Government iste . 
appoint a Royal Commission to ; 
into the fruit industry of the prov- 
ince with special reference to 
apple-growing districts in the . 
napolis Valley and elsewhere. 
is the result of representations m 
by the Department of Natural 
sources and the Nova Scotia 
Growers Association and others 
ested in the industry. ; 


A LASTING ASSET 


Preserve the loveliness of 


estate. Make it truly 
uae freedom 


own. Frost Estate Fence ensures complete 


Made perman 
galvanizing, designed mee blend 


wets, it isa 


lastin: 


asset beautifies 
and is a source of pride and pleasure to 


the years. 


io Frost 
Write today Sony of eae 


FROST “starz FENCE 


FROST STEEL AND WIRE COMPANY LIMITED 


anil ot baareel Cun. und Wieaioun Site 


COMPANYef CANADA 


Lim 


BUILDING 
CONSTRUCTION 


DIRECTORS 


R. B. Babbage, 
H, 8. Black, 
W. A. Black, 
L. R. Crandall, 
G. A. Fuller, 
‘J. J. Gibson, 


TORONTO 
MONTREAL 


ITED’ = 
H. T. Hunter, 

N. L. C. Mather, 

Wilmot L. Matthews, 
J. F. McPherson, . 

J. L. E. Price, 


Hon. J. M. Wilson, 


SERVICE-EXPERIENCE- ORGANIZATION 
/ 


EXPLOSIVES 
AND 


OUARRYING 


UARRYING to-day is an important industry. Stone 
finds a thousand uses in our complex industrial 


structure. Quarrying methods vary 


with the specific 


problem at hand. The quality and eondition of the stone, 
the purpose for which it is to be used, and the general . 
quarrying conditions, determine the type of explosive to 
be employed. Canadian Explosives Division of Canadian 
Industries Limited manufacture proper explosives to do 
every type of blasting at the least expense. 


Experts are always available to explain how to get 100 
per cent efficiency from C.X.L. explosives. Full informa- 
tion on how to solve any particular problem will be sent 
upon request to any of our branch offices. 


CANADIAN INDUSTRIES LimiTeD 


CANADIAN EXPLOSIVES DIVISION 
Head Office: Montreal 


HALIFAX MONTREAL OTTAWA 
KIRKLAND LAKE 


TIMMINS WINNIPEG 
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TORONTO SUDBURY COBALT 
EDMONTON CALGARY 
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- MINING ENGINEERS AND 
GEOLOGISTS 


W. F. IRWIN CO. LIMITED 


Members 
Vancouver Stock Exchange 


Colery Stock Exchange 
Mentrea! tn. il Exchange 
Winnipeg Stock “change 


572 Howe St., Vancouver, B.C. 
118 Seventh Ave. W., Calgary, Alta. 


we Bay and Sell 
GOLD ROCK MINING 
Syndicate Limited 
Fiscal Agents 


NICHOL 
FISCAL CORPORATION 
301 Ottawa Electric Bldg., 

Ottawa 


H. W. Devitt Ltd. 
10129—100 A. Street, 
Edmonton, Alta. 


WAINWRIGHT OIL 
Stock and Leases 


R. E. CLEAVER & CO. 
Investment Brokers 
402-404 New Birks Building 
MONTREAL 


Orders executed on all 
Phone Lancaster 5776 


- BINKS 

_ Investment Co. Ltd. 
_ Successorsto 
Chaffey Fraser Ltd. 


Unlisted Securities 
B.C. Mines Alberta Oils 


Stock Exchange Bldg. 
VANCOUVER, B.C. 


~ C.M. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specializes in British 
Columbia Mining Stocks 


Also executes orders in all 
other stocks and bonds. 


| LOTT & co. 
} LIMITED ee 
BROKERS 


Information given on 
ALBERTA OIL STOCKS 


BIG MILL PLANNED 
AT ERRINGTON MINE 
IF ORE WARRANTS 


Necessary Information 
Should Be Available By 
Next Summer 


Should development. work on the 
1,500 foot level of the Errington 
Mine measure up to results secured 
on the 500, it is announced Treadwell- 
Yukon Co., has under consideration 
plans for placing the mine on a 
2,000 ton a day production basis, The 
present mill is treating about 500 


,| tons a day. 


F. W. Bradley, president of the 
Bunker Hill and Sullivan Mining and 
ae Co., is reported as 
stating that the geological conditions 
at the property favor securing bet- 
ter results on the 1,500-ft. level than 
at the 500, while if the 1,500 proves 
only just as good, enough ore will 


‘jbe assured to run the proposed 


plant for 15 years. 

- Shaft sinking to the 1,500 ft. level 
is now in progress and by summer 
sufficient information will be avail- 
able to indicate what promise this 
horizon holds forth. The company 
has already notified the Hon. Charles 
McCrea, minister of mines, that 23,- 
000 h.p. will be needed by next year, 
if the’project matures. 


VENTURES LIMITED _ 
ANNUAL REPORT 
ABOUT TO ISSUE 


Company is Interested in 
Copper Deposit 
in Peru 


The annual report of Ventures 


1 | Limited, is now in the hands of the 


printers and it is anticipated will be 


forwarded to shareholders by the 
beginning of next week. In the 
meantime notice of the annual meet- 
ing to be held in Toronto, March 
28th, has been mailed to shareholders. 

It is stated the annual report will 
show the company in a profitable 
position in regard to its holdings of 
Rhodesian copper stoeks. Reference 
will be made to a copper property in 
Peru which has been examined by the 
company’s engineers and on which 
it is reported several million tons 
of high and low grade copper have 
been indicated. 

Of particular interest will be the 

report on development to date on 
the Opemiska copper-gold property 
now being diamond drilled. Officers 
of the company state the results of 
the first drill holes are not yet avail- 
able but it is anticipated that this 
information will be forthcoming ‘in 
time for the annual meeting. 
._In view of the company’s large 
holdings in Falconbridge Nickel and 
the close association of the two 
companies, it is probable that further 
information will be presented in re- 
gards to development at that pro- 
perty. 


Cable: Sterling 


HUGH L. O’ROURKE 
Barrister, Solicitor, Notary 
CALGARY, ALBERTA 


Specializing in Corporation Law, 
Mining and Oil 


a ————————————— 
WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the exchange 
THOS. STEELE & SON LIMITED 


Steck and Bond Brokers 


Main Floor, Rogers Bldg., Vancouver 
Members Vancouver Stock Exchange 


RALPH H. WEBB & CO. 


Stockbrokers 


LIMITED Bonds 


MINING SHARE SPECIALISTS 
WINNIPEG 


Our Private Wire connections with all Mining Exchanges and Calgary Oil 
Exchange enables us to execute orders promptly. 
We solicit your inquiries 
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Incorporated IOI 


CANADIAN VICKERS LTD. 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 

- General Engineering 


25,000 Ton Floating Dock 


MONTREAL 


Head Office and Works 


CANADA 
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THE FINANCIAL POST 


Canadian Mining News 


Your Mining Stocks; 
Their Present Status 


Abana Earning Power Small 
with Proposed Mill 


Where do the various Canadian 
mines stand today? 

The decline in the general level 
of mining prices, the diminution in 
the volume of trading in mining 
shares, the closing down of work on 
many properties have combined to 
leave the average holder of mining 
stocks very much in the dark at the 
value of his holdings. 

Some mining shares may as well 
be written off by those who hold 
them, as the properties they control 
have been proven valueless or all 
the funds in the treasury have been 
spent. Other properties still offer 
great promise and this applies to 
many that have suspended opera- 
tions. Even present market quota- 
tions are not a true guide as these 
have been influenced by many fac- 
tors other than mining results. 

All listed Mines Reviewed 

The Financial Post proposes to 
summarize the present position of 
every listed mining stock in Canada, 
starting with the “A’s” and going 
through to the “Z’s.” The stock chos- 
en will be those quoted weekly in 
the table of mining stock quotations 
published in The Financial Post. Be- 
ginning with Abana, the first few 
stocks are covered this week. Others 
will follow week by week until the 
entire list has been discussed. 

In this series of articles no at- 
tempt will be made to publish other 
| than facts and opinions based on 
those facts. The purpose of the 
series is not; to arouse false hopes 
nor to create dissatisfaction with 
any stocks but frankly to analyze the 
present position of each stock and 
each mine. 


ALDERMAC 


No estimate of tonnage has ever 
been made of Aldermac Mines but 
President J. Y. Murdoch stated at the 
last annual meeting that it was 
known several million tons had been 
indicated. Most of this was consid- 
ered non-commercial but the rise in 
metal prices placed it on the border 
line, and it has been felt that the 
discovery of a small body of high- 
grade copper ore, or a moderately 
large-sized body of medium grade 
ore would assure the success of the 
operation. 

Inasmuch as the directors were not 
satisfied that the possibility of the 
Pee being placed on a profitable 

asis had been definitely proven, it 
was thought advisable in increasing 
the capitalization from 3,000,000 to 
5,000,000 shares last October, to con- 
fine the issue of new shares to the 
two largest shareholders, Noranda 
Mines and the Towagmac Explora- 
tion Co. as it was believed they, and 
not the smaller shareholders should 
assume this risk, and finance further 
development. This they did by tak- 
ing up a further allotment of stock 
at 50 cents per share. 

Installation of a new electric hoist 
capable of operating to a depth of 
8,000 feet would indicate that the 
backers of the company believe it 
possesses possibilities of developing 
into an important producer. 

The property to date has been op- 
ened up to a depth of 1,125 feet, with 
stations cut at intervals of 125 feet. 
Six ore bodies have been indicated. 
Nos. 1 and 2 outcrop on surface and 
average about 6 per cent copper but 
are shallow. No. 3 has been opened 
up on the 125- and 250-ft. levels 
where average values of 2.8 per cent 
copper, 58c gold, and 2 ounces sil- 
ver have been secured. No. 4, encoun- 
tered on the 500-ft. level, averaged 
1.75 per cent copper, 23 per cent 
zinc, 62c gold and .61 ounces, silver. 
No. 5 orebody opened up on the 
500-ft. level averaged 2.3 per cent 
copper over a length of 27.4 feet 
and a width of 4.6 feet. These values 
were set out in the annual report 
issued about a year —_ 

Since that time development work 
has been centred for the most part 
on the 1,125-ft. level on which a 
crosscut is reported to have been 
driven through No. 6 orebody for a 
distance of 185 feet. This is reported 
to have disclosed low grade sulphides, 
mostly pyrite and pyrrhotite but car- 
rying average copper content of 
two per cent with some sections 
of high grade. 

Aldermacs’ No. 4 orebody which 
has a length of 280 feet and a width 
of 120 feet were opened up on the 
500-ft. level offers interesting possi- 
bilities. In addition to a two per 
cent copper content, this ore runs as 
high as 50 per cent sulphur. Experi- 
ments are now being conducted at 
Shawinigan Falls, having for their 
| purpose the extraction of sulphur 
| from such pyrite ore for the use of 
| pulp and paper mills. Considerable 
encouragement has been met with in 
experiments conducted to date and 
should the process be placed on a 
commercial basis, Aldermac’s: profit- 
making possibilities will be sensibly 
increased. 

At the present time shareholders 
must regard the stock as highly 
speculative but possessing enna 
ties as outlined above. The develop- 
ment is in well qualified hands, and 
with the backing of such companies 
as Noranda Mines Ltd. and the Tow- 
agmac Exploration Co., the property 
is assured of a thorough testing-out. 


ABANA 


Shares of Abana Mines on the basis 
of the proposed size of mill and its 
anticipated earning capacity, are ap- 
parently worth much less than current 
market valuation, which discounts the 
discovery of additional ore. 

_ Shareholders of Abana Mines Lim- 
ited, during this past week, received a 
voluminous report giving details of 
progress made since the present direc- 
torate and management took charge of 
the property in May of last year. 

The property has yet to experience 
the perplexing problems coincident to 
the milling and treatment of complex 
copper-zinc ore. As one of the pioneer 
mining enterprises in a new district 
the success that is met is going to de- 
termine the policies of many mining 
companies in similar positions. Divi- 
dends seem to be doubtful under pres- 
ent conditions. 

_Since the company’s financial posi- 
tion is not disclosed in its report, any 
calculations must be based on the as- 
sumption that there are sufficient 
funds to complete the mill and bring 
the property to the producing and self- 
supporting stage. 

The mill is planned for completion in 
the fall of this year, at which time the 
43 mile road to the railway‘is to be in 
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eames to transport the concentrates 
made, 

The results of a small base metal 
property, treating complex ore with a 
relatively small mill, will be-awaited 
with interest. A large capacity mill is 
not justified with the limited ore re- 
serves proven. 

Future is in Copper 

On the basis of the figures given out 
by the company it would seem that the 
possibilities of Abana Mines, rest on 
its ability to become a profitable cop- 
per producer rather than in attempt- 
ing to realize on its potential zinc 
wealth. 

The end of 1930 should see the com- 
pletion of a 250 ton daily-capacity con- 
centrator; therefore it would be the 
end of 1931 Before there would be an 
indication as to the measure of success 
the company may achieve. 

Ore reserves, classified as developed 
and partially developed ore, are based 
on developments to the 550 foot hori- 
zon, with favorable indications for ex- 
tension at depth. 

Copper ore is given as 190,100 tons, 
assaying 5.5 per cent copper; 8.3 per 
cent zinc; .04 oz. of gold; 4.8 oz. of 
silver, having a gross assay value of 
$27.59 per ton, based on copper at 16 
cents per pound, zinc 5-cents per pound, 
gold $20 per ounce and silver 45 cents 
per ounce. 

The zinc ore is given as 275,400 tons, 
assaying 17.1.per cent zinc, 1.16 per 
cent copper, .04 oz. of gold and 65.15 
oz. of silver, having a gross value of 
$22.78 per ton, which may be ignored 
so far as worth is concerned, with the 
zinc market as it is. 

Gross Value Does Not Count 

The company’s general manager 
very properly emphasizes the errone- 
ous valuation that prevails in calcu- 
lating complex metal ore according to 
its gross value. This error is well 
illustrated in this instance, as accept- 
ing the company’s anticipated recov- 
eries the gross value shrinks to a 
smelter-payment value, equivalent to 
$11.55 per ton on the ore mined and 
milled. 

In addition to the anticipated 
smelter payment, the company expects 
to realize the equivalent of $1.24 net 
profit per ton on the ore mined and 
milled, by shipping its zinc concen- 
trates to Europe. 

From these anticipated returns total- 
ling $12.79, a total of $7.21 is deduct- 
ible fo roperating, transportation, 
smelter and administration expenses. 
This leaves an anticipated net profit 
equivalen® to $5.58 per ton on the ore 
mined and milled. This is equal to 
an operating profit of $488,250 per an- 
num from treating 250 tons of ore daily, 
or 13 cents each on 3,500,000 outstand- 
ing shares. 

hese figures, however, are subject 
to revision, for no provision is made 
for depletion, depreciation or unfore- 
seen contingencies so prone to exist in 
ventures of this kind. The value of 
the zinc would be much better unmen- 
tioned; the transportation over 13 
miles of road to the railway errs on 
the side of conservatism and the price 
of copper may not be at the present 
high levels by the time the company’s 
mill is producing. These are but a few 
of the factors that may alter these 
initial calculations. 

The company may consider itself 
most fortunate if it is able to earn a 
net profit of $3 per ton on its ore mined 
and milled, which is $262,500 annually 
or equivalent to 7% cents each, on 
3,500,000 outstanding shares. 

The copper ore reserves, approxi- 
mately two years supply for proposed 
mill, have a gross profit of $570,300 or 
16 cents on each of 3,500,000 outstand- 
ing shares. 

Present Value Small 

How these probable earnings com- 
pare with a $3,500,000 market valu- 
ation ($1 per share) may be made as 
follows: Assuming an annual profit 
of $262,500 ($3 per ton) and that a 
minimum return of 5 per cent on the 
investment and a return of the original 
capital was required, the value would 
be as follows: 

Allowing two years elapsed time be- 
fore earnings start, the amortized 
value to give the above return would be 
$437,062, equivalent to approximately 
12% cents per share, as compared with 
a present market valuation of $1 per 
share. 

As another basis of calculation, as- 
sume a required return of 5% and a 
return of capital, on the present mar- 
ket valuation. To amortize this invest- 
ment and thereby obtain its return, 
would, providing a 4 per cent sinking 
fund were established, require that the 
property continuously earn $262,500 
annually for 32 years. Since the present 
ore reserves are but sufficient for two 
years’ supply for the proposed mill, it 
would mean finding 31 years’ additional 
ore supply. While there may be a 
measure of success in this direction, 
finding substantial profitable ore re- 
serves for such a length of time seems 
highly improbable. 


ACONDA 


Aconda Mines Limited has extensive 
holdings of copper, gold, and zine pros- 
pects in Boischatel and Desmeloizes 
townships, Quebec, Whiteside town- 
ship, Kamiskotia district, Ontario and 
Cape Breton county, Nova Scotia, 

There is reported to be a very lim- 
ited number of shares in the hands of 
the general public. 

Preliminary exploration work only 
has been done. As yet the company’s 
properties must be classed with hun- 
dreds of other undeveloped prospects, 
and cannot be considered except as a 
rank gamble fof the shareholder. 

Attempts to secure information as to 
the company’s financial position have 
repeatedly failed. 


ALADDIN MINING 


The Aladdin Mining Company’s 
property comprises a block of 15 claims 
of approximately 600 acres located in 
the township of Pontiac, Larder Lake 
Mining district. 

Preliminary development work re- 
vealed lead, zinc and silver values. 
Assessment work was carried out in 
1928 since which time operations have 
been suepended. 

The officers and directors include 
many good business men. However 
the property seems to offer little prom- 
ise. 

The stoek is only traded in at inter- 
vals. All sales for the year to date 
were effected in January since which 
time the stock has been inactive. 


ALGONQUIN 


Algonquin Mines property consists 
of three claims owned, outright, in 
Churchill Township, Sudbury Mining 
‘District. Surface work done on the 
property in 1928 was reported to have 
uncovered eight veins showing good 
widths and values, Lack of sufficient 
funds to continue development work 
has resulted in the property lying 
dormant since that time, and the 
treasury is reported without funds. 


ALBAIN 


Albain Exploration Company owns a 
property of 1,200 acres in Desmeloizes 
and 680 acres in Duparquet townships, 
Quebec. A detailed geological survey 
was reported to have shown formation 
similar to that on adjoining proper- 
ties, including claims held by Consol- 


SALES OF NICKEL 
COMPARE WELL 
WITH LAST YEAR 


First 2 Months Sales Equal 
Similar Period For 
Last Year 


Shareholders who attended the 
annual meeting of the International 
Nickel Co., held in the Royal York 
Hotel, Toronto, this week were 
afforded every opportunity to se- 
cure whatever information they 
desired regarding the operations of 
the company, as a result a meeting 
that would otherwise have been 
purely of a routine nature was mark- 
ed by several interesting state- 
ments made by the chairman, 
President, R. C. Stanley, or by 


Managing Director, J. L. Agnew in| 


answering questions put. 

To the question of whether an 
increase in dividends might be anti- 
cipated, the president stated “What 
we have done in the past may be 
taken as a fair indication of what 
may -be expected in the future. 
Dividends started in 1924 on the old 
stock, since split six for one, were 
raised from $1 to $2.50 to $3, $4.80 
and $6,.the present dividead of $1 
on the new shares being equivalent 
to $6 on the old.” 


Study Platinum Uses 


In reply to the question whether 
new uses were being found for the 
platinum metal found in the Frood 
ore, Mr. Stanley said the company’s 
research department had been work- 
ing on this problem for the past 
two years and the outlook was real 
good, particularly for the associated 
metals of the platinum group. 

A shareholder who wished to know 
if a larger or smaller tonnage was 
disclosed on the 2,800-ft. level than 
on the levels above, was referred to 
a paragraph in the annual report 
which stated “Recent work on the 2,- 


800-ft. level is showing much greater | states this estimate comprises ore 


widths and evidence of extensions 
along the strike both to the north 
and to the south and promises fur- 
ther substantial additions to the 
Frood high grade reserves. No 
special effort is being made to block 
out more ore as this situation will 
unfold as mining operations pro- 
ceed.” 

Asked if a larger tonnage of ore 
was expected on the 3,100 than on 
the 2,800 level, the answer was. “I 
cannot tell what the 3,100 or the 
3,200 will do. It may be higher.” 
As to figures on values reported 
by the Ontario Department of Mines, 
it was stated these had been secured 
from the annual report. 


Mr. Agnew answered the question 
to what extent were the values on 
2,800 included in estimating values 
and reckoning ore estimates. He 
stated the engineers took the ore 
down to the known depth where they 
had positive data. Part of the mine 
was estimated to the 3,100 ft. hori- 
zon, and part of it was cut right off. 
That did not mean the ore was not 
there, but that the only thing put in 
the ore reserves was what was act- 
ually known to be there. 

Asked whether the Creighton, Gar- 
son, Levack and Murray mines were 
showing increases in values at depth 
in the same way as the Frood, Mr. 
Stanley stated the Creighton mine 
showed about the same values at 
depth as on surface,—no better nor 
no worse, and that this was also true 
of the other mines, 


Sales Hold Up 


Another shareholder wished to 
know if the company could keep up 
with the orders for nickel. It was 
stated that during the period of 
pressure last year there was suffi- 
cient warehouse stock to meet deli- 
very. Since the first of the year 
business has improved although not 
quite up to the first two months of 
‘last year, although the mill business 
has improved and more copper has 
been sold because more copper has 
come from handling the Frood ores, 
so that the aggregate of sales of all 
metals for the first two months of 
1929 was about equal to the first 
two months of 1928. Asked what 
price was received for the copper, the 
president replied the market price 
for copper was 18 cents, 


The meeting was largely attended 
by Toronto shareholders, and of 
17,598,650 shates reported oustand- 
ing, 9,440,655 were represented by 
proxy. 

President Stanley summarized the 
more important sections of the an- 
nual report, following which the re- 
tiring directors were re-elected and 
the auditors re-appointed. A resolu- 
tion of confidence and thanks was 
extended the directors by the share- 
holders, 


Bidgood Stops Work 
When Finances Fail 


_Lack of funds has forced the suspen- 

sion of operations at Bidgood Mines in 
Eastern Kirkland Lake. The last de- 
velopment work consisted of exploring 
No. 2 shaft at the 125-foot level in 
accordance with the recommendation 
of E. W. Todd, the company’s consult- 
ing engineer who also recommended 
that development be extended to the 
250-ft. level. 

It is stated the property will be 
maintained in good condition so that 
should funds become available at a 
later date, operations may be resumed 
under the most favorable circum- 
stances. 


Plan Financing Gold Centre 
And Parmac Porcupine 


Control of Gold Centre Porcupine 
Mines Limited has been acquired by 
Associated International Shares Lim- 
ited. The latter company proposes fi- 
nancing development of the Gold 
Centre and Parmac Porcupine Mines 
through sale of shares of the holding 
company, and is at | age offering its 
shares at $2 per share for that pur- 
pose, according to R. Paine, assistant 
secretary of Gold Centre Porcupine 
Mines, Ltd. Mr. Paine states a dia- 
mond drilling programme has been 
outlined for both properties. 


Anaconda Drilling Delayed 

Drilling progress at Anaconda No. 1 
in the Turner Valley is reported to be 
temporarily delayed at 2,610 feet due 
to a fishing job. 
reese prceniesemeeneeeneeneesnpisienenteninemmamasioansestig 
idated Mining & Smelting Co., on the 
north. 

In a recent letter to shareholders 
Oliver G. Beckett, president of the 
company, stated that a prospector sent 
into the Chibougamau-Opemiska dis- 
trict in Northwestern Quebec, has 
staked two groups of claims, having a 
total area of approximately 800 acres 
on behalf of the company. He further 
states that from the information at 
his disposal it would appear as if the 
groups are well located with respect 
to known discoveries in the district. 

Further information is lacking. The 
Proposition is still a wild-cat, _ 


Granada New Stock 
Now Being Traded 


Granada Rouyn new shares 
were traded in on the Standard 
Stock and Mining Excha: 
for the first time this week. 
Opening sales were made at 
$1, following which the price 
advanced to $1.20. 

Granada was originally cap- 
italized at 5,000,000 shares of 
no par value, but early this 
year shareholders agreed to a 
reduction of capital to 1,000,- 

“000 shares, and an exchange of 
ten old shares for one new. 
This resulted in 500,000 shares 
being placed in the treasury for 
further financing. 

A 100-ton mill is now being 
erected on the property and 
owing to the difficulty in se- 
curing acceptable underwriting 
agreements, this work is be- 
ing personally financed by the 
president, Robert Gamble. 


LAKE GENEVA CO. 
REPORTS RESERVES 
TOTAL 73,700 TONS 


Propose Erecting 100 Ton 
ill Early in Spring — 
Finances Low 


The total tonnage of ore blocked 
out, or indicated by diamond drilling, 
on the Lake Geneva Mining Company 
Limited’s property, formerly known 
as the Collins Babson claims at Gen- 
eva, Ontario, is reported as 73,700 
tons in the annual report that has 
just been sent forward to sharehold- 


ers. 
Mine manager W, E. Bawden, 


blocked out by drifts and raises, and 
3s indicated by diamond drilling, as- 
suming a depth of 50 feet of ore be- 
low the 235-ft. level for a distance 
of 260 feet west of the shaft, but not 
including any of the section east of 
the shaft. 

It is announced construction of a 
concentrating plant of approximate- 
ly 100 tons daily capacity is to com- 
mence early in the spring, the equip- 
ment and machinery for which has 
been purchased. The company’s 
balance sheet would indicate that this 
will necessitate further financing. 

The average grade of this tonnage 
estimate is reported to be:—gold, 
$0.44; silver, 2.33 ozs.; lead, 4.24 per 
cent; zinc, 11.30 per cent. 

Development work comprises 250 
feet of shaft-sinking; 40 feet station 
cutting, 802 feet of drifting, cross- 
cutting and slashing, and 456 feet of 
raising and slashing. 

The shaft was located on the 
eastern end of the vein section pre- 
viously indicated by diamond drilling, 
and a crosscut driven to intersect the 
vein at a depth of 235 feet. All drift- 
ing and crosscutting was carried out 
at this horizon. 

The vein in the first 400 feet of the 
drift west of the shaft averaged 5.2 
feet in width. The average values 
are reported as follows: gold, $0.42; 
silver, 2.33 oz.; lead, 4.55 per cent; 
zinc, 11 percent. Three raises were 
placed along the vein in this section 
approximately 125 feet apart, the 
values are reported as follows: 

Raise No. One—gold, $0.36; silver, 
2.84 oz.; lead, 4.20 per cent; zinc, 11 
per cent. 

Raise No. Two—gold, $0.49, silver, 
2.80 oz.; lead, 6.80 per cent; zinc, 
14.16 per cent. é 

Raise No. Three—gold, $0.61; sil- 
ver, 3.02 oz.; lead, 7.24 per cent; zinc, 
17.34 per cent. 

Approximately 17,500 tons of ore 
are reported blocked out between the 
ae three raises from the 235-ft. 

evel. 


Warrants More Work 


Continuing the report states 400 feet 
west of the shaft a diabase dyke was 
encountered on the west side of which 
at a depth of 400 feet on the dip of the 
vein, a diamond drill hole showed five 
feet of good ore. The ore in this sec- 
tion was not, however, included in the 
estimate, nor was that revealed by a 
drift run a distance of 140 feet on the 
vein in an easterly direction, in which 
values were low. 

Mr. Bawden states the ore zone is 
practically covered by muskeg and the 
orebody warrants considerable more 
exploration work. One of the chief 
possibilities, aside from the continua- 
tion of the boundaries of the known 
veins, he points out, lies in parallel 
veins, one of which is indicated 150 
feet south of the shaft, 

A set of camps to accommodate 50 
men have been constructed on the 
property and a new road completed 
from the mine to Lake Geneva, a dis- 
tance of a mile and a quarter. The 
lake is three miles long and the main 
line of the C.P.R. passes at its foot. 

The annual meeting of the company 
is to be held in Montreal on March 31st. 
The company’s balance sheet as of 
December 31st, 1929, follows: 

BALANCE SHEET 
Assets 


Cash in bank 3 8.00 
Mining property options 950,000.00 
Organiz’n, prelim. exp. 1,413.67 


$951,421.67 
Liabilities 
Towagmac Exp. Co., Ltd. 

Capital stock— 

Authorized, 1,000,000 shs. 
Allotted, but not issued 243,012.00. 
Issued and fully paid.. 706,996.00 

———- 950,008.00 


1,413.67 


$961,421.67 


SISCOE INCREASE 
SECURES APPROVAL 


New Shares to Provide Funds 
For Extensions and Oper- 
ations at Property 


A by-law authorizing an increase in 
the capital stock of Siscoe Gold Mines 
from 4,000,000 to 5,000,000 shares was 
adopted without opposition at the 
recent special general meeting held in 
Montreal. This was due to an agree- 
ment arrived at between the legal rep- 
resentatives of the company and the 
shareholders opposition group. 

President John T. Tebbutt stated the 
shares would be sold only at such time 
as was necessary to raise additional 
capital to carry on extensions and oper- 
ations at the mines, and that the shares 
would be issued without any option 
being granted to any broker. It was 
further stated that it was proposed to 
double the capucity of the present 100 
ton mill and it was hoped to place the 
mill on a 500 ton daily capacity eventu- 
ally, and to place the company in a 
position where it would be able to 
operate on a dividend paying basis. 

Mr. Tebbutt informed shareholders 
the last two months had been the best 
in the history of the mine, expenses 
had been reduced and many economies 
effected, << —emman me 


WORKING PROFIT 
OF $25,074 MADE 


No New Ore Bodies Found 
But Small Margin of 
Profit Made 


Operations at Coniaurum Mines 
since the new company took over 
the property on August 20th, 1929, 
and until the end of the year, showed 
a working profit of $25,074 before 
write-offs states President Thayer 
Lindsley in the annual report that 


has just been sent forward to share- 
holders. 

Resources in hand at the latter 
date less liabilities totalled $252,658. 

Mine Manager, John Ruddington, 
states no new ore bodies were en- 
countered during the year but the 
known ore was more fully developed 
by a number of sub-levels and raises 
as well as extensions of the main 
levels, 

Of the total development work 
carried out, 2,082 feet was in ore 
with an average value of $6.66 
across a width of 4.2 feet. Veins 
Nos. 2, 7, 12, 14 and 15 were at- 
tacked on the 500, 850, 1,150, 1,375, 
1,500, 1,625, 1,750, and 2,000 ft. levels 
and by careful mining it was found 
possible to mine the narrow widths 
at a small margin of profit. 

The mill treated 103,293 tons of 
ore with an average recovery of 
$6,453 or 96.6 per cent of the gold 
content, and operated 88.7 per cent 
of the possible running time. 

Stoping and ore-extraction for the 

ear showed a total of 141,769 tons 

roke with 91,547 tons trammed to 
mill, Ore reserves at the end of the 
year showed 70,412 tons of broken 
ore in the stopes of approximately 
present milling grade. An accurate 
estimate of the value of the ore can- 
not be made until further work is 
accomplished. 
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Bullion settlement outs. .......+> 
Accouats rec. 

Bal, of funds on deposit 
Inventory of supplies 

Mining properties . 

Bidgs., mach. and equip. .....+ 
Develop. expend. by ;redecessor 


Accounts payable ......+++- Jase 
Capital stock Scere eeeeeeeeeseeom 4,340,806 


Champion Reef Report’ 
Details Progress Made 


Following upon the installation 
and placing in operation of extra 
equipment, including drills, on the 
Canadian Champion Reef property, 
diamond drilling has now reached the 
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AUTHORITATIVE COUNSEL 
ON WESTERN CANADIAN 
NATURAL RESOURCES 


Phone Adelaide 2481 


MILLER, COURT-CO= 


INVESTMENTS : 


197 BAY STREET 
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Buy Canadian Gold Mines 


H. Garren 
and Financial Auditor. 


HARRY E. OWENS, 
2@ Years 


Onterie’ Mining Fields. | 


We recommend the purchase of all dividend paying 
Mining stocks at present prices. 


Accounts carried on a conservative 


n. 


Information on the mines given on request. 


CLAYTON 


& OWENS 


Standard Steck & Mining Exchange Building 


33 Temperance St., Toronto, Ont- ~ 
ay camge adad 


| Room 207 ) 
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Saskatchewan 


You Should Know 
These Principles 


“Basic Investment Principles” is the title 
of the leading article in the current issue of 
THE INVESTOR, These principles lie at 
the foundation of success in investing and 


will be of inestimable 


building up your investment holdings. 


Other articles deal with Hunt’s, Limited, 
Easy Washing Machine Co., Mayor Build- 


ing, P. T. Legaré Co., 


print Production, Canadian Vickers and 
The Investors’ Library. 


Write for free 


Limited 
' Metropolitan Building, Toronto 


Montreal Ottawa Hamilton London Winnipes a7 
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"PARCEL NUMBER 


\ 
“PARCEL NUMBER THREE—consisting of 


al machinery, —, equipment, engines, boilers, shaft 
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rch 20, 1980 


Soa Set 


BY TENDER 


In the Supreme Court of Ontario 
(In Bankruptcy) 


f MATTER OF the Authorized Assignment of THE GENDRON 
MANUFACTURING COMPANY LIMITED. 

8 D TENDERS will be received the undersigned up to 8 P.M. on Tuesday, the 

r . ad sepeet, A.D. a the aametaae en an <6 the enn oo. 2 gene concern 


ONE—customer’s accounts receivable as at February 
SURUUSCODSD SUS OHO we cd owe sen vobcceestceosccicrecs peeve’ $ 62,026.02 


CEL NUMBER TWO—stock in trade as at F - 
oa shat debe as ebruary 21st, 1980—inven 


Ps SSR O HHH HOMERS E THREE SEES H EEE SEE Eee beeeesere $22,938.53 
in POCESS 2. vevcvces eeeees . 47,857.16 
=e Se eeeeeeeeeeseeeee eeeece + 24,826:73 
ery eeaaben stb évepestoece|. £00888 


imately 100 feet on Duchess Street in the City of Toronto by 200 


0 Ontario Street on which is erected a factory building of the same size 


tt and three storeys and which is equipped with sprinkler systers. 
feet on Ontario Street by 100 feet deep on part of "which 


¥ C2 EM itely 95 
sected & seaek Sz kiln. the balance of such lot being used for lumber storage. 


a ; 
ar 
« 


rit feet on Duchess Street with a depth varying f 96 f 
= 60 feet 9 inches of such frontage, and 111 feet 10 inches for 30 feet 
‘ said frontage to 196 feet 10 inches for the Saneane of the frontage. 
ng, belting, pulleys, 
ts, furniture » automobile cars and trucks ‘and chattels i 
the abo bed premises and used in the Company's bentaces. 


POSS H TERETE SHEE EEE eee eEe eeeesee 


100,345.69 
——— 302,674.40 


. $452,411.57 
was incorporated in 1887 and is an i rtant manufact Baby 
"s Wheel Goods of all kinds, Sleighs and Tove. ee 

| business of the Company had been operated by the custodian and trustee from 
the assignment, February 2ist, 1930. All expenditures incurred in such aon 
; , and all realization of inventory shall accrue to the buyer. 
‘ta hand to date, 11th March, totalling approximately $27,500.00, will be transferred 
. a of customers’ accounts receivable subsequent to February 2ist will 
may be seen on application to the representative of the trustee on the 


MALL TENDERS must be accompanied by a marked cheque payable to F. M. Moffat, 
ed if the 


stee for Five (5%) per cent of the amount tendered, which will be return 
but will be forfeited as and for liquidated damages if the tender is 
leted by haser. The highest or any tender not neces- 
money by way of deposit with 
acceptance of tender; balance cash on 
with the Trustee, subject ‘to satisfactory 
%) per cent per annum, ' 
the acceptance of any tender, the title to the said 
m expense, and the Trus 


Trustee shall be unable or unwilling 
agreement shall be null and void, 
interest. Sale to be 


the expense of the Trustee 


ywed to 
iitsde cote Seusten covenayte In all other respects the standing conditions of sale 


‘Supreme Court of Ontario are to govern. 


‘ ' to description of land and buildings, : 
See at es creee itn ceed st eter, meaner, exnoment te. 
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DATED at Toronto, this 11th day of March, A.D. 1930. 


“F, M. MOFFAT, Authorized Trustee, 1118 Federal Building, 7 0 
Gicanettin Sekaston, Moorhead & Macsulay’ S02 Bee Gone, Toronto, Solicitors to 


oon _ Conservative Investments Pay 


| We invite inquiries for Government, Munici 
_ Public Utility and High Grade Seasoned indeed 


Special lists gladly furnished on application. 
Our Financial Service is at your disposal. 


HBROBINSON C0 


MONTREAL - 
HALIFAX—153 HOLES OE, 


ee -_— 


; tas 
; 2 


ROVED STOCKS for INVESTMENT” 


Our semi-monthly pub- 
_Heation gives concise 
*\ information on Can- 
ledion and American 
Securities. Phone or 
write for copy of 
current issue. 


PITFIELD, SCOTT 
& COMPANY 


MEMBERS: MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


“4 
HEAD OFFICE: 
Royal Bank aoe Montreal 


Flooring that Stands 
the Test of Time 


IME puts a wear- eens 
- on Red Deer Bran 
Birch Flooring. Even after years 
of hard — it still preserves its 
original fine appearance. Scien- 
tifically kiln dried, it does not 
move or open up... Accurately 
machined, it lays quickly and 
with a minimum of scraping. 
There’s a grade for every job— 
public . buil 

schools, industrial plants. 


Stocked and sold by the best 
lumber dealers everywhere 


b 


The 
Muskoka Wood 


Mfg. Co. Ltd. 


HUNTSVILLE, 
ONTARIO 


Eastern Office: 
484 McGill St., 
Montreal 
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, SUBSCRIBE TO 
THE FINANCIAL POST 
THIS EASY WAY 


Simply cut out coupon, attach your cheque and mail 


THE FINANCIAL POST, 
168 University Ave., 
Toronto. 


Send me The Financial Post for the next year (52 Issues), this 
to include my subscriber’s privilege of using the Investors 
Enquiry Service for advice on my.own investments. I enclose $5.00. 
Name SCOSSHOHSSEESESESESE SEES SESE HEH HEHSEHESHEHEEHEHEHHEHEH SEES 
Occupation SOCCER EREHEHC SHES EEEESEEETEEEES 


Address SOC SEHOESESESE SOE EHEFEHHES HEHEHE EH EHHESEH HEHEHE EEE EEES 


97,711.15 1 


PREMIER PROFITS 
SUFFER BIG DROP 
DURING PAST YEAR 


Decreased Output and 
Lower Grade Held Re- 
sponsible for Show- 
ing 


The annual report of the Premier 
Gold Mining Company Limited for 


the year 1929 shows total earnings: 


before deducting administration ex- 
penses, taxes, depreciation and deple- 
tion, amounted to $1,685,879, which 
. seer less than in the year 


Although costs were reduced 19 
cents per ton a decrease of approxi- 
mately 9,000 tons in output, and of 
$2.67 per ton in the assay value of 
the ore, resulted in a drop of $691,415 
in net earnings from operations 
which amounted to $1,553,131 in 
#929 as compared to $2,342,546 in 
1928. Net profits are shown as 
$459,574 as compared with $896,911 
in 1928, 

The company anticipates only a 
small tonnage from ore extensions 
secured on the fifth level, and with 
the exception of the Prosperity 
group, the results secured from the 
new properties it has under devel- 
opment have proved disappointing 


to date, 
Ore Grades Lower 

The report shows that while costs 
per ton of $3.20 are 19 cents lower 
than the previous year, a marked 
diminution in profits has resulted, 
due to a decrease of approximately 
9,000 tons in mine output, and parti- 
cularly to a decrease in assay value 
per ton, the gold content being .37 
ounces in 1929 compared with .48 
ounces in 1928, or $2.20 per ton with 
gold figured at $20 per ounce. The 
average silver content of the ore 
ae from 9.45 ounees in 1928 
to 9.10 ounces in 1929, a difference 
of 17 cents per ton, while the drop 
in the average price of silver in 


t 
= 1929 amounted tu 5.19 cents per 


ounce or 47 cents per ton. 


Expects Small Tonnage 

H. A. Guess, vice-president and man- 
aging director, in his address to share- 
holders points out that the company in 
previous years carried out considerable 
exploratory work to investigate the 
possibilities of further ore beyond that 
contained in the main ore channels of 
the property and that nothing of im- 
portance was found. 

Ore Reserves Drop 

During the yue 1929, 266,972 tons of 
dry weight of an average assay con- 
tent of 37 ounces of gold and 9.1 
ounces of silver were mined and at the 
end of 1929 the combined broken and 
unbroken ore reserves were 37,167 tons 
less than at the end of 1928. New ore 
opened up during the year amounted 
to 229,805 tons, a considerable increase 
over 1928’s figure of 97,477 tons. 

Estimate of total broken and un- 
broken ore reserves down to the 6th 
level as of Dec. 31, 1929, is reported 
as 419,086 tons, averaging .1365 ozs. 

Id and 9.86 ozs. silver. With gold at 

@ per oz., and silver 40c per oz., this 
sepececpts & gross value of $11.24 per 

n. 

Ore reserves in the last annual re- 
port were given as 456,203 tons over- 
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Start Shipping 
Ore from Newbec 


Ore shipments from the 
Newbec Mine are scheduled to 
start this week. It is antici- 
pated shipments to the Noran- 
da smelter will go forward at 
the rate of a car a week. 

The ore is being pulled from 
the high grade showing on the 
125-ft. level hauled from the 
shafthead to the railway about 
a mile distant, where a load- 
ing platform has been erected 
to facilitate the handling of the 
ore. 


aging 41 ozs. gold and 11.88 ozs. silver. 

An option was taken on the Cascade 
Falls No. 5 mining claim for a total 
price of $40,000, rece spread over 
five years. Work done to date has 
failed to disclose commercial values. 

Prosperity Shows Profit 

On the Prosperity group 6,619 feet 
of development has been accomplished 
2,213 feet in 1929. Only one additional 
small ore body was discovered during 
the year. Shipments to the smelter 
were begun in November and a total 
of 1,584 tons were shipped producing 
$1 ozs., gold and 109,740 ozs. silver, 
resulting in a profit of $10,727, which 
was applied to development expendi- 
tures. Production and shipments from 
Prosperity are now on the basis of 
about 1,000 tons per month. 

Results Disappointing 

The aerial tramway to the Porter- 
Idaho was completed during the year 
as well as compressor installation, 
power plant, loading bins, wharf at 
tidewater and power line to mine. Re- 
sults of development work proved dis- 
appointing in ghat only short and very 
narrow ore bodies were opened up, the 
values of which were erratic and of 
only moderate grade. Development 
work now in progress seems to hold 
more promise and work in 1930 should 
show more clearly whether any sub- 
stantial tonnage of profitable grade can 
be depended on, present indications 
being that the values tend to diminish 
rather rapidly at depth. 

Development work carried out on the 
Silverado totalled 1,913 feet of drifts, 
raises and crosscuts. Results secured 
proved disappointing. Some low grade 
ore was secured over narrow widths, 
and development results show that 
there is not much likelihood of impor- 
tant tonnage from this property. Oper- 
ations have since been suspended. 

INCOME AND SURPLUS ACCOUNT 

Years Ended December 31 s808 


1929 
2,003,541 2,731,846 
448,271 


455,003 
2,458,544 3,180,117 
935,571 


905,413 
1,553,131 2,244,546 
98,436 


132,748 
2,342,982 


1,685,879 
6,806 
202.335 


6,847 

$351,264 
1,057,531 

179,399 


736,270 
896,911 


Liquidations rec. ... 
Liquidations not rec. 


Op. and misc. exp. 
Net earn. from oper. .. 
Add: 
Net misc. profits . 
Total net earnings ... 
Less: 


Adminis. exp, ...- 
Depreciation ..+++ 
Depletion ...sceess 
T 131,924 
Net profit 459,574 
Return of cap. accrued 

through res. acc. set 


up for ore dep. and 

a e 403,987 
1,309,898 
1,300,898 


750,644 
1,210,218 
1,210,218 


Balance .......+: eoece 
Dividends 


tIncludes additional depreciation for 1928 


Your Power 
Problems 


The Power Corporation is the 
only organization of the kind in 
Canada capable of working out 
YOUR power problems from start 
to finish. 

A staff of trained technicians 
at your command. 

Write for data file on “Power 
Corporation, what it is and what 
it does”—gladly sent on request. 


Power CorPORATION of CANADA 


LIMITED 


Coristine Bldg. 


Montreal 


JOHN COTTON’S 


TOBACCOS 


O YOU RECOGNIZE SOLID COM- 
FORT? HERE IS A MAN WHO 
LOVES HIS PIPE, REVELLING IN THE 


RICH, DELICATE SMOKE OF “SCOT- 
LAND’S BEST’. FREE FROM BITE 
AND BURN, JOHN COTTON’S TOBAC- 
COS ARE FOREMOST IN THE PEER- 
AGE OF QUALITY FOR PARTICULAR 
SMOKERS. 


1 OUNCE TIN 25c6 
2OUNCE TIN 50c¢ 
4 OUNCE TIN $1.00 


MILD — MEDIUM — STRONG 


SOLE AGENTS FORC 


ADA 


CLARK FRUITIER & CO, Limited 


1016 Beaver Hall Hill 
MONTREAL 


Founded 1865 


A. J. Wright & Co. 


Members New York Cotton 
Members of Chicago Board of 
Trade 


Members New York Coffee and 
Sagar Exchange, Ine. 


Members New York Steck Exchange 


Members The Rubber Exchange of 
New York 

Members New York Curb Exchange 
(Associate) 


Members Buffalo Stock Exchange 


We take pleasure in announcing the 


appointment of 


Mr. Latham Burns 


as manager of our Toronto office. 


A. J. Wright & Co. 


Elgin 3164-5-6 


Torento General 
Trusts Building 
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and Nickel 


Aluminu 
Outlook is 


Favorable; 


Silver and Tin Weak 


New York Analyst Favors 
Nickel for Long 
Pull 


REVIEWS CANADIANS 


Bearish on Most Canadian 
Stocks But Picks Noranda 
as Highly Speculative 
Stock for Hold 


An interesting forecast of the situ- 
ation with regard to aluminum, nick- 
el, silver and tin, together with an 
analysis of some of the companies 
interested in the production of these 
metals, has just n issued by the 
Standard Statistics Company, of 
New York City. 

_ ‘The view is expressed that there 
is very little likelihood of a decrease 
in the price of aluminum. Despite 
the fact that there is a proposal 
for the lowering of the import duty 
on aluminum into the United States, 
the aluminum industry is in the 
strongest position in its history. 
Consumption for this year promises 
to maintained if not increased, 
uses are being multiplied and the 
longer term outlook is impressive. 
Nickel Shows Promise 

Nickel likewise is strongly situ- 
ated. Larger use per unit in the 
automotive indus this year, as 
compared with the last, will help to 
overcome the effects of declining au- 
tomobile output. Moreover, the di- 
versity of demand for the metal is 
increasing, thus indicating expansion 
of consumption in the latter months 
of the year if trade in general re- 
covers to anticipated levels. The In- 
ternational Nickel Company, as the 
principal producer in the industry, is 
not likely to increase profits 80 pes 
cent this year as was accomplished 
in 1929, but the outlook is for 
a moderate advance. Stable prices 
for its products, rapidly expanding 
facilities for préduction in order to 
supply substantially increasing de- 
mands for metal, and practically a 
monopoly position in the trade, as- 
sure a bright future for this organi- 
zation. 

Silver Outlook Dark 

Since reaching the lowest price 
levels in history several months ago, 
quotations for silver, until recently, 
showed no firmness. Prices now are 
around 41% cents per ounce and 
there are no indications that the gen- 
erally downward trend will be check- 


ed at an early date. Consumption | P 


of silver in the arts and industries 
of Canada and the United States in- 
creased ten per cent in 1929 as com- 
pared with the results in the pre- 
ceding 12 months, maintaining the 
steady advance which has been wit- 
nessed over a long term of years. 
For the world as a whole, however, 
this type of demand takes no more 
than 25 ~ cent of the output, which 
means that many new uses for the 
white metal must be found if its pro- 
duction is not to become a neglected 
industry. Obviously, considerable 
time will be required to scatter the 
clouds from the white metal market. 
In the meantime, earnings of pro- 
ducers which ene: in silver — 
ut are expected exceedingly 
ow. Even in 1929 the showing of 
most such concerns left much to be 
desired and infinitely worse condi- 
tions are in prospect for the current 


ear. 
Tin at New Low 

In the absence of any sign of near 
term improvement in the position of 
the tin industry, the indications are 
that the earnings of the producers 
will be much lower in the first half 
of this year than in the like months 
of 1929 . 

In analysing the possibilities offered 
by the shares of companies engaged in 


Dome Shares Move 


To New High Mark 


Shares of Dome Mines mov- 
ed-forward to a new high on 
the Toronto, Standard and New 
York stock exchanges this 
week, Reaching a mark of 
$9.65, a new record since the 
destruction of the mill by fire 
in October, 1929. 


While there was nothing to 
indicate the sudden favor into 
which the stock had come, it 
was es believed the 
move foreshadowed an official 
announcement in regard to 
plans for a new mill. 


the production of the different metals 
under review, Standard Statistics does 
not find any Canadian company in the 
group offering attraction as a near 
term issue, but from the long pull 
standpoint it selects International 
Nickel as holding unusual potentiali- 
ties. It finds that the sharp uptrend of 
rofits of this company over the past 
ew years gives promise of being well 
sustained over the longer term and 
entitles the shares to sell at a rela- 
tively high price earnings ratio. Sharp 
and sustained near term advances are 
not anticipated, however, from around 
current prices and the stock is not fav- 
ored except for a long pull. 

A summary of Standard Statistics 
analyses of other Canadian mining 
stock follows: 

Dome Mines Ltd.—“Although stock 
offers high yield, and liquidating value 
approximates current market price, 
earnings will likely be much smaller 
this year than they were last on ac- 
count of burning of mill in fall of 
1929. Hence there are no grounds, in 
our opinion for purchasing issue under 
present conditions at current price nf 
around 8%.” 

Nipissing Mines Co. — “Declining 
prices for silver indicates a sharply 
downward trend of earnings. We are 
unjmpressed with stock at current 
prices around 1% and recommend 
avoidance of the issue.” 

Hollinger Consolidated — “Reported 
failure of concern to cover dividends 
deprives stock of speculative attrac- 
tion. We would avoid issue which is 
now selling around 5%.” 

Hudson Bay Mining & Smelting Co. 
— “A new concern which may not reach 
full commercial production for near! 
two years. In the meantime the stoc 
sells entirely on prospects. Pending 
the establishment of definite earnin 
power the issue can only be considere 
a speculation of a radical type, and 
should not be held except for the long 
ull and with knowledge of the risks 
involved.” 

Mclntyre-Porcupine — “Only. moder- 
ate growth of earnings is indicated for 
the current fiscal year. While stock, at 
present quotations around 18, is not 
overvalued, we would confine commit- 
ments to more attractive shares.” 


Noranda Mines—“Advance in price} 


of shares to around 40 reflects steadily 
improving outlook and effects of recent 
doubling of mill capacity. Issue cannot 
be considered cheap on basis of earn- 
ings record to date at present levels, 
but, in our opinion, holders who are 
repared to assume the risks involved 
n carrying a highly speculative issue 
of this type will be rewarded ulti- 
mately by higher quotations.” 
Teck-Hughes — “Pending receipt of 
definite evidence that new ore discov- 
eries will considerably increase profits, 
the stock must be classed as an uncer- 
tain speculation. Although yield is at- 
tractive at current prices around 6%, 
we are not impressed with the shares, 


and suggest that commitments be}, 


deferred. 

Note — In reviewing Teck-Hughes, 
Standard Statistics makes a grave 
error, however, when it states “mills 
provide capacity of about 300 tons 
daily.” As a matter of fact Teck- 
Hughes old mill now has a capacity 
of 300 tons daily, while the new mill 
consisting of two units, has a normal 
capacity of 600 tons daily, and the 
entire operation is now adjusted to 
treat an average of 900 tons of ore 
per day. 


Lack of Discoveries 
Has Proven Retarding 


Factor 


Quebec Prospectors, in its report 
of i@ activities for the season of 
1929, draws attention to the fact 
that four parties were in the field, 
consisting of eight men. While 
nothing worth staking was found, 
several barren quartz veins were 
discovered i 

Cyril W. Knight, the geologist, in 
his report to the shareholder of 

makes some in- 


uebec weennenes 
Sccting ° servations concerning 
Se 


You Can’t Read All the 
Papers We Do 


is it worth to you to have trained 
an all the daily and most 
of the weekly papers of Canada for 
information and comment on your busi- 
ness or trade; then clip and mail this 
information to you, daily, if you wish? 
Our service does just that; keeps busi- 
ness men in touch with current com> 
ment; gives them a nation- ture 
of a trade or i . May we serve 
you? Rates are reasonable. Write 


CANADIAN PRESS CLIPPING 
SERVICE 


148-153 University Ave. 
Toronto, Ontario 


Canada Permanent 
Mortgage Corporation 
Quarterly Dividend 


Notice is hereby given that 
a Dividend of THREE PER 
CENT. for the current quar- 
ter, being at the rate of 


TWELVE PER CENT. 
PER ANNUM 
on the paid-up Capital Stock 
of the Corporation, has been 
declared, and that the same 
will be payable 
TUESDAY, THE FIRST 
DAY OF APRIL 

next, to Shareholders of rec- 
ord at the close of business 
on the Fifteenth day of 


March. 
By order of the Board. 
WALTER F. WATKINS, 
Secretary. 


Toronto, February 12th, 1930. 


in Prospecting 


the immediate future of prospecting 
and exploration work in Canada. On 
these points he says: 

It is at the present time very diffi- 
cult, indeed, almost impossible, to raise 
money for the highly speculative busi- 
ness of prospecting. If any one is in- 
clined to doubt this statement let him 
attempt to arrange finances for even a 
small company. Nor will the individual 
prospector have an easy task to induce 
small syndicates to “grub-stake” him 
for a season’s work. 


_ Discoveries Are Lacking 

I would like to sound a note of opti- 
mism and good cheer in these depress- 
ing times. This dull state of affairs in 
the prospecting and exploration busi- 
ness is partly due to the lack of dis- 
covery of an important metal mining 
camp in Canada in the last few years. 
Very large sums of money have been 
expended without result. Nor has the 
expenditure failed to affect adversely 
those who have financed these pioneer 
efforts. The areas which have been 
prospected in the more remote parts 
of Canada in the past two years have 
been given, on the whole, a very super- 
ficial try-out. And there remain vast 
stretches of country into which the 
prospector has never penetrated, but 


which, thanks to the pioneer work of | 


the Canadian Geological Survey and of 
the Provincial Surveys, are known to 
possess rocks favorable for the occur- 
rence of important mineral deposits. 

Fortunately for the future of the 
mining industry there will always be, 
as ia the past, the genuine self-made 
prospector who survives mining booms 
and stock market crashes, who is fired 
by the divine urge to search to the ends 
of the world, even into the “Barren 
Lands” of Northern Canada, who lives 
on bread and bacon and the spoils of 
his gun and line, and‘who finances him- 
self God only knows how. * 

The Hamilton Chamber of Com- 
merce is sponsoring the establishment 
of a research department of traffic and 
transportation at a university 


OIL 
ROYALTIES 


ies, purchase and own- 
ers. e 
pretides properties only. 
Immediate monthly 
returns. 
“OWN YOUR OWN” 


L. Clayton Ridge 


Reyal Bk. Bidg., Toronto. Adel, 1887 
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—NEWS —astraight-eight of 
‘conservative price--BY MARMON 


192 


the price of a six—BY MARMON 


19 2 8-N EW S—a straight-eight at 


—NEWS —a straight-eight 
under $1500—BY MARMON 


192 


1930 EWS ree 


The four greatest factors in the development 
of the straight-eight since its invention have 
been contributed by Marmon during the years 
1927 to 1930. 

These things, more than all else, have today 
‘placed the straight-eight type of automobile on 
the crest of popularity. It is on the basis of this 
experience that Marmon has earned undisputed 
straight-eight leadership—and now submits 
the most higily developed line of straight- 
eights in the world today. | 
See and try Marmon’s four new straight-eights 
—the New Big Eight in the $4000 field, the 
New Eight-79 in the $3000 field, the New 


Eight-69 in the populer-priced field, and the 
New Marmon-Roosevelt in the $1500 field. 


Distributors for Ontario 
MARMON ONTARIO MOTORS LIMITED 
179-181 King St. West, Toronto 


Distributors for Quebec 
MARMON MONTREAL MOTORS LIMITED 
3437 Park Avenue, Montreal 


Newbold C. Jones - Brian Heward John D. Macpherson 


JONES HEWARD & Co. 


Members: 
Montreal Stock Exchange 
Montreal Curb Market 
249 St. James Street, Montreal 


Toronto Branch: 38 King Street West 
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Rogers-Majestic Earns 


Profits of $4. a Share 


Canadian Radio Companies Have Not Suffered: Mate- 


riall 


Majestic Corp., Ltd., will 
earn in the year ending March 31, 
1930, more Panel's chan or a 
amount equal a share on the 
92,701 shares of no par value Class 
“A” stock and 7,694 shares of Class 


From Over-production so aer in 
nited States—Reorganization Possi 


ilities 


tion bordering on chaos, but that in- 
fluence has been stoutly resisted by 
the Canadian industry. It cannot al- 
together ignore the fact that in 1928 
manufacturers in the United States 
—. three million sets and in 

929 eight million sets of which only 
five million sets were marketed. 
This surplus was equal to the whole 
of 1928 production, and according to 
Hardware and Metal, this surplus 
and the fear of quitk obsolescence 
because of radical improvements 
likely this summer in radio equip- 
ment caused a rush to unload radio 
sets. Lower prices even for new 
models are anticipated in any case 
in the United States field. The larg- 


th | est United States’ group headed by 


30,000 sets 
jus year. 
use of the crash in stock mar- 
ket values, -Majestic common; 

was not listed on any ex 

is dealt in only over the coun- 
quotations are “$19 bid, 
asked,” this may be regarded 
ae Orecpeticin iyi 
a uction e 
States in 1929 put a large 


portion of the industry in a posi- 


io Corporation of America, it 
may be said, report that they have 
no over-production as they “always 
regulate production to sales.” 
Canadians Confident 
Various interests in the business 
in Canada claim that such a relation 
of production to sales has been pre- 
served in Canada. Major J. E. Hahn, 
resident of the De Forest Crosley 
dio Co., told the shareholders re- 
cently that the stock market liquida- 
tion had not adversely affected sales 


; 


Besco Steel Mill 
Working at Capacity 
From Our Own Correspondent 

MONTREAL.—Rail mill op- 
erations of the Dominion Iron 
and Steel Corporation’s plant 
at Sydney are on a capacity 
basis at present. There is a 
large quantity of orders yet 
to fill and it is expected that 
this unit of Besco will be kept 
busy for some time. 

It is not anticipated that 
operations at Sydney will be 
as extensive in 1930 as was the 
case in 1929, according to M. 
E. Brocklebank, representative 
of the National Trust Com- 
pany, receivers and operators 
of the Dominion Iron and Steel 
Corporation. 
hile employment at Sydney 
has slackened off to some ex- 
tent, the company’s seaboard 
power plant at New Aberdeen 
Glace Bay, construction o 
which has been going on for 
some time, has been the means 
of providing employment for 
a large number of workers dis- 
charged at the steel plant. 


of his company and that he expects 
1930 to be a satisfactory year. His 
company earned $2 a share in 1929 
as compared with $1.40 a share in 
1928. The common was only las 
month, placed on a dividend basis 
equal to 80 cents a year, which may 
be regarded as a striking expression 
of confidence in the situation. 


THE FINANCIAL POST 


Proposed Legislation 
Might Affect Dom. Glass 


From Our Own Correspondent 


MONTREAL. —If legislation is 
put into effect which will stop the 
export of alcoholic beverages to the 
United States, it may be expected 
that sales of Dominion Glass Com- 
pany, Ltd., will be affected through 
the lower demand for bottles. The 
situation is as yet indefinite; never- 
theless the proposed legislative ac- 
tion may have a definite hearing on 
the operations of the glass company. 

Though Dominion Glass has a 
wide diversification of products, a 
substantial portion of its business 
comes from the brewers and dis- 
tillers, and the present situation of- 
fers a possible threat to sales dur- 
ing the current year. However, the 
company has nearly completed six 
months of the current fiscal year 
which ends September 30, 1930, and 
it is unders that earnings to date 
have been maintained. 

Holds Strong Position 

Earnings in the past few years 
have shown steady gains and in 1929 
amounted to $778,392. After all 
charges, including the sum of $125,- 
000 which was written off goodwill 
and. trademarks, there remained a 


t|sum equal to $9.93 a share on the 


common stock outstanding. This 
compared with $10.05 a share in the 
previous year. 

Dominion Glass has built up a 


strong position both financially and 
industrially and it is omy! likely 
that a depression in the brewing 
business would seriously affect its 
general status. The company oper- 
ates four plants at Montreal, Hamil- 
ton, Wallaceburg and Redcliffe, Al- 
berta, all of which are in production 
at present. It is usual to close down 
the Redcliffe plant for a certain 
period each year as this unit caters 
largely to a seasonal demand for 
preserving jars in western Canada. 

The shares of the company which 
are currently selling around 135 show 
a marked decline from the high 
mark of 220 reached during the 
market of 1929. This peak was at- 


tained largely through pool opera- 
tions and rumors that the a 

e 
rumor, however, appears to be per- 
ennial, and the likelihood of such an 
occurrence seems to be remote at 


ment would split the stock. 


present. 


Westminster Paper Unit 


Ready for Next Month 


From Our Own Correspondent 


MONTREAL.—The first unit of the 
new paper plant of the Westminster 
Paper Mills at Westminster, B.C., will 
be brought into operation in April. It 
will manufacture high grade tissue 
paper. The second unit will then be 
prcenetes with, and will manufacture 

ook and writing paper. 


eee 
CANADIAN HYDRO-ELECTRIC CORPORATION LIMITED 


~ 


GATINEAU POWER COMPANY 


SAINT JOHN RIVER POWER COMPANY 


GATINEAU ELECTRIC’ LIGHT COMPANY LIMITED 


ANADIAN HYDRO. 
ELECTRIC CORPORATION LIMITED 
in 1929 produced 2,088,896,000 
kilowatt hours of electric energy, 
an increase of 55 percent over 
the output of the same proper- 
ties in 1928. 


The Corporation’s 6 percent first 
preferred stock, listed on the 
Montreal Stock Exchange, is held 
by 6,528 shareholders, of whom 
6,124 reside in Canada. Canadian 
shareholders include 1,067 cus- 


tomer owners. 


CANADIAN HYDRO-ELECTRIC CORPORATION LIMITED 


GATINEAU POWER COMPANY 


SAINT JOHN RIVER POWER COMPANY 


GATINEAU ELECTRIC LIGHT COMPANY LIMITED 


C.G.E. Will Pay 


Common Dividend 


Directors of Canadian Gen- 

. eral Electric have declared the 
first disbursement on its com- 
mon stock since April, 1924. 

The six years’ delayed divi- 
dend will take the form of 75 
cents per share payable April 
1 to shareholders of record 
March 26, the day of the an- 
nual meeting. 

This is at the rate of six per 
cent per annum on the $50 par 
common, but represents a yield 
of only about one per cent on 
the basis the prices between 
$287 and $300 paid for the 
stock during the curent month. 


DIVISIONAL COURT 
DISMISSES APPEAL 
STEEL OF CANADA 


Case Will Likely Go To 
Privy —— Later 
n 


Common stock shareholders of 
Steel Company of Canada, won the 
second round on the payment of back 
dividends, appeal of the company and 
preferred shareholders having been 
dismissed in the first divisional court 
at Osgoode Hall, Toronto. 

In his judgment on the first trial, 
Justice Orde held the preference 
shareholders were not entitled to par- 
ticipate in the distribution of net 
profits in excess of a cumulative divi- 
dend of 7 per cent, until the total 
dividend declared upon the ordinary 
stock equalled that paid upon prefer- 
ence stock. 

Judgment on the appeal was not 
unanimous, two of the justices dis- 
senting with the finding. “Three read- 
ings could be given to the meaning 
of the word ‘equal’,” said Mr. Justice 
Hodgins, one of the dissenters: 
“First, equal in — of rates; second 
equal in point of amount; third, equal 
in point of the per annum rate,” e 
meanjng which commended itself to 
him was equal in point of the per 
annum rate, 


Started in 1928 


The occasion for the action, which 
was started in 1928, was the declara- 
tion of a dividend on the preferred 
stock in excess of 7 cent. At the 
same time, the dividend on the com- 
mon stock was also raised 1 per cent. 
Thomas Ramsden and Francis A. 
Magee, on behalf of the holders of 
common stock entered suit 
the company for equalization of divi- 
dends paid on the common and pre- 
ferred stock. As the dividend dis- 
bursements on the preferred shares 
since the beginning have exceeded 
those on the ordinary shares by from 
$40. to $45 a share, there is approxi- 
ey $4,500,000 involved the 


appea 
ile the company and the pre- 
ferred stock hol have lost the 
appeal, it does not necequarity follow 

they will immediately have to 
distribute this sum of money to the 
common shareholders, In the first 
place, the common stock sharehold- 
ers have established their right to the 
back dividends, but payment of such 
may be delayed by the company, until 
it sees fit to make the distributi io 
or it might be spread over a peri 
of many years. On the other hand, 
the company may wish to clear up the 
matter, and pay off the arrears in 
the form of a stock dividend. 


Will Likely Appeal 


The matter is far from being defin- 
itely settled and it is likely that the 
company will take the case to the 
Privy Council. Since the present 
situation developed the directors of 
the company have not adopted a posi- 
tion in favor of either group of secur- 
ity holders, but have merely carried 
the case through in order to establish 
once and for all, the correct position 
of both classes of stock in the matter 
of dividends, so that in the future, 
there could not be grounds for dis- 
pute in the matter of dividend poli- 
cies. When the company lost the 
case in the trial court, Ross H, Mc- 
Master, president, said that appeal 
would be made to a higher court, and, 
if necessary, the Privy Council. Ac- 
cordingly it is fully anticipated that 
appeal will be made to London. The 
matter will likely be taken up at the 
board meeting next week. 


Toronto General Trusts 
to Open Toronto Branch 


The Toronto General Trusts will 
open a branch office in Toronto on May 
1 which will be equipped to handle all 
departments of the company’s business 
including a savings department and 
safe deposit vaults. While the opera- 
tion of branch offices by trust compan- 
ies in the larger cities is not unusual 
in the United States the practice has 
not yet been prevalent in Canada in 
the past. 

The reason given by the company for 
this mew departure is the growth of 
Toronto and its residential area. 
Clients will be able to transact busi- 
ness through the new uptown branch 
without the necessity of going into the 
business district of the city. 


B.C. Power Production 


Records Increase in 1929 
From Our Own Correspondent 
MONTREAL.—B. C. Power Corpora- 
tion generated 479,519,456, kw.h. of 
electric energy, in 1929, as compared 
with 430,401,825 kw.h. in 1928, repre- 
senting a gain of 11.4 per cent. This 
increase in production is all the more 
noteworthy in view of the curtailment 
in the electric power service, due to 
water shortage at the Pacific coast in 
November and December last. 
Horsepower connected by the Brit- 
ish Columbia Power Corporation in 
1929, amounted to 144,614, as against 
135,911 in the preceding year. Power 
demands at the coast are increasing 
rapidly, and in order to provide an 
adequate reserve the company is push- 
ing forward its plans for new installa- 
tions. At the present time, construc- 
tion on the mainland involves the pro- 
vision of 101,000 h.p., including only 
the first stages of the Ruskin and 
Bridge River projects. 


Beauharnois Railway 
Bill Passed by Quebec 


From Our Own Correspondent, 

MONTREAL. — After a somewhat 
lengthy debate, the provincial house 
passed the bill of the Beauharnois 
Railway Company, indirectly a sub- 
sidiary of the Beauharnois Power Cor- 
poration. The company made applica- 
tion for authority to construct a rail- 
way in Beauharnois county running on 
both sides of the power and naviga- 
tion canal being built by the parent 
company. 

The company also asked for the right 
to run the railway across the canal, to 
construct and operate telegraph and 
telephone lines along the railway, 
a wharfs, restaurants, elevators, 
etc, 


DOM. ENGINEERING 
EARNED FOR 1929 
$5.67 PER SHARE 


Less Than in 1928, But 
Well Above Recent 
Reports 


From Our Own Correspondent 

MONTREAL, — Earnings of Do- 
minion Engineering Works, Limited, 
recorded a drop during 1929, as com- 
pared with those reported in the 
previous year, profits being equival- 
ent to $5.67 a share, as against $6.19 
in 1928. Taking into consideration 
earnings of the past few years, re- 
sults in 1929 were satisfactory, 
though they do show. decline from 
those reported in 1928. 

Revenue from all sources during 
the year, after providing for income 
tax, amounted to $924,143. This 
compares with $1,134,672 in 1928 and 
$675,062 in 1927. Deduction of de- 
preciation and insurance reserve for 
workmen’s compensation, left a net 
profit in 1929 of $709,491. This com- 
pared with $824,391 in the previous 
yous when an additional $100,000 had 

en written off for contingency re- 
serve, 


Profits Are Maintained 


Particulars of the profit and loss 
account follow: 
1929 1928 user 


8 
924,143 1,134,672 675,062 
ecccece 205,652 210,281 196,752 


Balance .... eee 718,491 924,391 479,310 
Cont. TOR. cseve o* oe 100,000 

718,491 824,391 479,310 
9,000 60,000 


*Profits ‘eceree 
Desirec. 


Balance ssesese 
fIns, res. soeeee 


Net seeeeroeree 


709,491 774,391 479,810 


Divids, .sesceses 500,000 858,882 189,830 


Balance eevee 209,491 420,559 289,480 
Bonus avervceca . 62,500 


209,491 358,069 289,480 
Prev. surp. +e 1,259,539 901,480 612,001 


P. & L. bal. o- 1,469,030 1,259,539 901,480 


*From contracts, interest on investments, 
and miscellaneous earnings after providing 
for income tax. 

TFor Workmen’s Compensation. 

Working capital continues to be 
strong, though slightly less than in 
1928. oa bony $5,258,316, ae year it 
amoun as against 
$2,423,950 in 1928. 

Strong Balance Sheet 

The balance sheet shows assets as 
at December 31, 1929, at $7,180,306, 
up from $6,845,256 in the previous 
i value 2 $2,917, 649 to $3,093 

value from ‘ ” 
306. Cash on hand totals $143,910, 
an increase over the $42,785 reported 
in 1928. Investments in associated 
companies have increased from $288,- 
925 to $485,815, while Victory bonds, 
ete., held by the company, have 
guned from $896,643 to $1,017,138. 

loans, on the other are 

off from $2,050,000 to $1,350,000. Ac- 
counts receivable show a large in- 
crease, amounting to $835,955, com- 
pared with $297,169. Work in prog- 
ress has a value of $110,620, as 
against $172,139 at the end the 
revious year, Inventories have been 
ered — ; 1 seas eee. 

Accounts payable, ding 
vanced on con accrued 
etc., total $1,173,819, com with 
$1,025,508 in the year. 
Contingent and other reserves re- 


WABASSO COTTONS 
CONTINUES PROGRESS 


Outlook for Gurrent Year 
Shows. Some Improve- 


ment 
From Our Own Correspondent 

MONTREAL.—Sales of Wabasso Cot- 
ton Company, Limited, are understood 
to be satisfactory in view of the situa- 
tion which exists in the market for tex- 
tiles and it is likely that the financial 
statement for the year ended June 30, 
1930, will show improvement over that 
of the previous year. Wabasso has 
been concentrating its production on 
celanese weaves and the increasing 
demand for this class of material is a 
favorable factor in the outlook for the 
company. 

Earnings in the last fiscal. period 
showed a sharp decline and after the 
usual provision of $150,000 for depre- 
ciation there remained but $5,868 to 
take care of bond interest and sinking 
fund requirements of $115,545. After 
all deductions the year’s operations 
resulted in a deficit of $179, though 

into the 
























the balance carried forward 
current year amounted to $492,27 

At the end of the current year the 
company will have had the benefit of 
a full twelve months of re-organized 
plant activities, economies in operating 
costs and increased sales. Accordingly 
it is possible that the company will 
earn its interest charges after depre- 
ciation though it seems that common 
shareholders will have a long wait be- 
fore the resumption of dividend pay- 
ments. : 

Until the discontinuance of the 
common dividend in September, 1928, 
peumenss had been made without a 

reak since 1918, 


Northwestern Power 
Making Good Progress 
From Our Own Correspondent 
MONTREAL.—Rapid progress is be- 
ing made by the Northwestern Power 
Company, a subsidiary of Winnipeg 
Electric, in the development of the 
Seven Sisters power site on the Win- 
nipeg River. ilder weather of late 
has permitted the omney to resume 
the concreting work and additional 
men are being employed daily. By 
summer, there will be 1,500 men work- 
ing on the construction of the plant, 
and it is expected that this year will 
see the completion of the building of 
the dam, completion of all concrete 
work, and the placing of machinery. 
Present plans of the company call 
for the installation of 47,000 SS with 
provision for the installation of fur- 
ther units, which will bring the plant 
np to an ultimate capacity of 225,000 
-P. 


Atlantic Sugar Refineries 


Annual Meeting Featureless 
From Our Own Correspondent 
MONTREAL.—No new business was 
brought forward at the annual meeting 
of the Atlantic Sugar Refineries, Lim- 
ited. The following officers were 
elected for the year: Lewis J. Seiden- 
sticker, president; Sir Thomas Tait, 
vice-president; Hon. W. D. Ross, vice- 
president; S. J. LeHurray, secretary; 
M. J. Savage, treasurer; E. 8. John- 
ston, assistant secretary-treasurer, 
irectors were elected as follows: 
Sir Thomas Tait, Hon. C. P, Beaubien, 
K.C., M. E. Williams, S. J, LeHurray, 
Lewis J. Seidensticker, H. W. Beau- 
clerk,. M. J.. Savage, Montreal; W. A. 
Hobbins, London, England; Hon. Wal- 
lace Nesbitt, K.C., L. R. Wilson, Hon. 
W. _D. Ross, Toronto; J. B. Coombs, 
D. P. Thomas, New York; J. L. Coun- 
sell, K.C., Hamilton, 
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Power Projects Planned Call for Outlay of $400,000,000 
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There is perhaps no better index 
of Canadian prosperity than the 
growth in the number of telephones 
used by the people of Canada. 

For the year 1928 (latest available 
data) there were 1,334,534 tele- 
phones installed, or an average of 
13.82 per 100 of population. 
only country in the world to exceed 
this density is the United States, 
with an average of 15.8 in 1927, while 
the only other countries to approach 
it are New Zealand, D Swe- 
den and Norway, which range from 
10 to 6.4 telephones -per 100 popula- 
tion, respectively. 

B.C. Leads Provinces 

Reference ‘0 the table elsewhere . 
shows that although Ortario has by . 
far the largest number of 
the highest per capita distribution is 
in British Columbia, which shows an 
average of 20.8 telephones per 100. 
population, as compared with On- 
tario at 18.3. Saskatchewan is third 


: power production and 
ption in Canada has been ih- 
easing at a rate comparable with 
“of any other country in the 

id. The expansion of distribution 


y 


ll 


ustry over the past few years, 
ye all gone toward creating a 
demand for electricity. 
th new plants have been erect- 
adding sevéral hundred thousand 
sepower to the available supply, 
poe ot the country have been 
gach additional developments 
ery ing on and the new 
up as rapidly as 
ing made available. 

year central electric stations 
produced over 18,014 mil- 

This figure i 


$12,000,000 
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MONTREAL 


BEAUHARNOIS 
POWER 


$75,000,000 
» Chart by The Financial Post : | | 


into this industry as there are many plans in the formative stage, which call for an ontlay , the demand. At the present rate of growth in consumption, expected that there is si 10.4, although 

within the next decade equal to that planned for the next three years. Some 3,000,000 will be any large curples of power. “Demand has sTewn 80 pha recent years that ee fo eee of tel 

horsepower of electric energy are involved in the plans already under way. This will not | present installations are inadequate to meet the requ of many districts. Further, : 

all be brought about immediately, but the foundation will be laid so that as more power | it is a proven fact that as new plants are brought inte industries spring up, According to a report of the Do- 

is required, the operating companies will be in # position to swiftly and economically meet ! population expands, and the additional power supply quickly absorbed. minion Bureau of Statistics at Ot- 
tawa, the number of telephone con- 
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On Tramway Lines |= a 
But Profits Smal[/"8.i5255 


Nearly 2,500 Companies ~ 
‘It is a distinct. surprise to ’ z 
that there are in Canada nolessthan 


her: 


Over the next three years all provinces ef Canada will share in the expenditure of 
of dollars which are planned on being expended in developing 

power resources, or installing additional units in plants already established. Quebec 
stands to benefit most from this programme, then British Columbia, but each province will 
receive its share of the capital outlay. This dees not exhaust the fands which are being put 


Need $320,000,000 | Power Projects Under Way 
Complete Progr am — Aggregate 1,359,050 H.P. 
Power Enterprises Gi a oe 


Estimated That $90,000,000 Will Have to be Raised | nish eke Se ee nae 
| Canada’s ii 


Annually to Finish Present Hydro-Electric B.C. Power Corp. Bridge River .... .... 
a Developments B.C. Power Corp. Ruskin pate 


oo 


Completed Under Under 


Used to Implement Revenue of 
fty-nine Electric Railway 
Systems 


TOTAL INVESTMENT NOW $231,000,000 


50 Per Cent of Companies Show Deficit After 
Deduction of Reserves, Special Charges and 
Dividends in 1928 


| ‘Perhaps the most favorable thing | 
' that can be said of the electric rail- 
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B.C. Power Corp. Jordan Dam ..... 
B.C. Power Corp. Jordan River .... 
City of Nelson 

Powell River Co. Lois River ...... 
Northern B.C. Power Co. .. 


Calgary Power Co.—Ghost 36,000 
Saskatchewan 
Churchill River Power Co. ....... 
J Manitoba 
Northwestern Power Co. ....... 
City of Winnipeg 
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CAPITAL INVESTED NEARS $1,500,000,000 


Projects Now in Course of Construction to be Found in All | 
Parts of Canada — Quebec and British Columbia Have 
Biggest Developments Under Way, But Other 
Provinces Not Lagging 


Not less than $320,000,000 will like- ) ation some time in 1932 and will add 
ly-by required to complete the hydro- | other units thereafter until the 500,- 
electric und lanned for the | 000 horsepower | is developed. 
next three years. is on top of| Farther t James Maclaren 
$75,000,000 spent in 1929, gives some | Company has a $12,000,000 develop- 
idea of the tremendous growth of the | ment in hand near Buckingham. In- 
water power industry, in which the | itial installation at this plant will be 
capital invested now exceeds that of | 90,000 horsepower, with provision for 
any other industry. f another 30,000 horsepower. On the 

. Quebec Province leads in the mag-| border line between Quebec and On- 
nitude of undertakings under way/|tario, the Chats Falls Power Com- 
and in those completed in 1929, as has} pany will —_— some $20,000,000 | Town of Chapleau 


the ‘year, as 
an average working day for 
of.8 to 9 hours. 
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operative 
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Another excellent of [o 
importance and growth of the tele 
ont ee i ese nn is the fact 
that next to the big railway éom- 
i the telephone companies 
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Canadian Industry 
Turns to Electricity 


Seventy per cent of the 


| Way business in Canada, is that it is 
;now on a footing with any other 
, business, expecting to receive in- 
| creased revenue as costs increase and | 
also as the quality of the service | power employed by’ Canadian ig ag 
improves. \| industry is electric motors and . during. ‘ 
At one time it was felt that fares || several industries operate en- Bal Teloheee Galena faa, ee 
| could never be increased beyond five | tirely on electric energy, the $30,000,000 on additions to plant, = 
cents for trolley rides. However,'| three largest being the auto- same whiek: oat ha slightly exceeded 
ean th drine th t f > the tremendous increase in costs mobile, cement and printing in 1930, and dare the: sent ee 
en the case during the ew | on a 200,000 horsepower site. Much | Can. Northern Power Co. ....... a | since 1912 has resulted in the com- and book binding industries a ee ne abe, 
years, while important developments | of the preliminary work has already | plete abandonment of this theory as || There are many industries for || *¢°s;, ae for the spending 
have recently been brought into oper- | been done on this project. ; |a maximum limit. '| which over 90 per cent of the || °* par Fay bom, laid. At 
See ea Sakae AL’ aoe OMtatig, Will be Busy epee vee: Gupes a | ____ Investment Declines power ‘employed is, electric || and equipment of all Canadian tele 
: ’ Most of the important develop- s we eee , | As at the end of 1928, there was power and there are also many phone companies amounted to $263,- 


Ontario 


International Nickel Co. of Canada 28,200 
Algoma District Power Co. ...... 11,000 
Ont. H.E.P.C, Queenston ’ aaa 
Ont. H.E.P.C. Alexander Landing.. 
Ont. H.E.P.C, Elliott Chute 

Ont. H.E.P.C. Trethewey Falls ... 
Ont. H.E.P.C. Lower Ear Falls .. 
Ont. H.E.P.C. Musquash 
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are the costs of fuel 

and water power developments. 
Cheap fuel in the United States tends 
ce Daehn the proportion of indus- 
ucing own power in- 

stead of: purchasing it from central 
stations and large hydro- 

plants in Canada located in 


‘¢ 
aS | 
52.04 

eet 

ie 

Pe 


Gatineau Power Co. Bryson individual plants operating en- 


the industrial. sections tend to in- 


mamciie proportion of industries 
power. 
In Canada 98 per cent of the out- 


of central electric stations in 
929, points out the Dominion Bu- 
Yeau of Statistics; was from water 
fer, whereas in the United States 
rtion was only 36 per cent 

a in the United States the capacity 
of‘ motors operated on purchased 
power in all industries was only 44 
gor of the total power employed 
1925, whereas in Canada the 


ae so 1925 was 51 per cent, 
for 1927 it had increased to 59 
per cen’ 


Few in Control 
th practically every urban 
ty in Canada is served 


Al 


with electricity from 600 central sta- | P 


tion power plahts, twenty-one organ- 
and their subsidiaries pro- 
duce over 90 per cent of the total 
forthe industry. The Ontario Hy iro- 
itic Power Commission, serving 

) greater part of Ontario, pro- 
24 per cent of the total for 

ma, and the systems of the On- 

_ Hydro-Electric, Shawinigan 

: & Power Company, Duke, 

Power Company, Gatineau 

Company, and the Montreal 

Heat & Power Company pro- 
diced over 12 billion kilowatt hours, 
67 per cent of the total. 

Owing to various prohibitions the 
—§ Sport of electric energy from Can- 
—§ 8 is not overly large. While it is 
q “ue that if such export were per- 

i} mm the central electric stations 

expand to a point far beyond 

Present position, the stand has 
Been taken by the governments con- 
*erned that the cheap hydro power 
Tources of the country should be 
Tetained for domestic use. 


Export 8 per Cent 


oo a number of ees 
into many years ago, how- 
er, which permit certain central 
tketrie stations to export. their 
to the United States. Their 
are not large and will tend 

; © as the years go on. 
1929 the export of elec- 
to to the United States amounted 
4,208,440 kilowatt hours, or 
mately 8 per cent of the total 
— Of this, 297,195,592 kilowatt 


Was surplus power exported 
: the Ontario Hydro-Electric Power 


ion and the Canadian Niag- | 
the cates an ‘average daily output for 
,1980 of 53 million kilowatt hours, as 


| Power Company from 
plants. 


berta, Manitoba, New Brunswick and 
Nova Scotia. 

New installations brought into op- 
eration last year amounted to 378,400 
horsepower, bringing the total instal- 
lations for the whole Dominion up to 
5,727,600 horsepower. 

Add 1,600,000 h.p. 


There are, as well, a number of | 


important undertakings under ac- 
tive construction which, according to 
the programme proposed, will add 
more than 1,600,000 horsepower to 
this total during the next three years. 

In many of these undertakings an 
initial installation only is involved 
and when they are ultimately com- 
pleted to their full designed capaci- 
ties a further 1,500,000 horsepower 
will be added to Canada’s total. 

In addition a number of important 
rojects are under active study, some 
of which will undoubtedly materialize 
during the next few years. | 

Guebec’s Plans Impressive 

In reviewing current operations, 
Quebec is far in the lead both as to 
the amount of money involved and 
in horsepower installation involved. 
On the Upper St. Maurice, Shawini- 
gan Water and Power Company has 
under way a programme which will 
add over 200,000 horsepower to its 
existing resources, within the next 
three years. Ultimately the company 
will have six developments on the 
upper reaches of the St. Maurice 
which will involve an outlay of close 
to $100,000,000. 

Farther north the Alcoa Power 
Company is rapidly bringing to com- 
pletion its hydro development, which 
will have an initial installation of 
four 65,000 horsepower units, involv- 
ing an outlay of around $20,000,000. 
This company has plans later on for 
developing a power site at the mouth 
of the Shipshaw River, which will 
involve an installation of about 1,- 
000,000 horsepower. ‘ 

Near Montreal the Beauharnois 
has a $75,000,000 power project well 
in hand. This company plans on 
bringing the first unit into oper- 


were small, amounting to only 6,- 
015,519 kilowatt hours. 
Look for Expansion 
There is every reason to expect 
that the production of electric energy 
in Canada will continue to expand. 


'The projection of the trend, based 
'on information available on plants 
and additions which will be com- 


pleted during 1930 and 1931, indi- 


| Miports during the past year ‘against 48 million for 1929, 


ments in Ontario are being under- 


taken by the commission, whose plans 


now under way involve approximate- 
ly $15,000,000 to $20,000,000. The 
commission is building a 54,000 
horsepower plant near Fort William 
to be ready this autumn. The tenth 
unit of 58,000 horsepower is also be- 
ing added in the Queenston station, 
also scheduled for operation this 
year. 
developments lined up by the com- 
mission, one of 12,000 horsepower at 
Ragged Rapids and one at Chats 
Falls. 
In 
Northern Power Corporation has a 
13,000 horsepower development un- 


der way, involving an expenditure in | 
the neighborhood of $2,000,000. 


fanitoba In Van 


Some $25,000,000 is involved in | 


qrooeet. power plans under way in 
anitoba. Northwestern Power 
Company, subsidiary of Winnipeg 
Electric, is spending over $20,000,000 
on rene the Seven Sisters 
power site. Initial development at 
this point will be 47,000 horsepower. 


Ultimately 225,000 horsepower can be 


produced. Winnipeg Hydro also has 
a development in process at Slave 
Falls. The power station is design- 
ed to contain 8 units of 12,000 horse- 
power each. This plant is expected 
to go into operation in the fall of 


1931, 
Mid-West Building 
Saskatchewan has its first major 
power development well on the way 
toward completion. The Churchill 


River Power Company is carrying out 


a 84,000 horsepower development, in- 
volving an outlay of nearly $10,000,- 


000. The plant is designed for 6 units 


of 14,000 horsepower each, initial in- 
stallation to consist of 3 units. 

There are no major developments 
under way in Alberta this year, but 
several million dollars will be spent 
by the Calgary Power and other com- 
panies in broadening their field of 
operations. Calgary Power com- 
pleted a 36,000 horsepower installa- 
tion last year and is active in expand- 
ing its distribution system. 

Spend Millions in B. C. 

British Columbia ranks next to Que- 
bec in the amount of money involved 
in new hydro-electric projects. With- 
in the next five years probably more 
than $75,000,000 will be spent. The 
British Columbia Power Corporation 
alone plans to spend about $55,000,- 
000 in the next five years; plans for 
1930 call for an outlay of $9,500,000 
Western Power Company, subsidiary 
of B. CG. Electric has started active 


There are a number of other | 


Northern Ontario, Canada | 


Montreal Island Power Co. ..... 
Shawinigan W. & P. Co., Shawinigan 43,000 
Shawinigan W. & P. Co., Grand’Mére come 
Shawinigan W. & P. Co., La Gabelle 

James MacLaren Co. ........-. 


City of Sherbrooke 


Southern Canada Power Co. .... 
Chaleur Bay Power Co. ........ 


Alcoa Power Co. 
Beauharnois Power Co. 


New Brunswick 


St. John River Power Co, ...... 
Bathurst Power & Paper Co. ... 


Town of Edmundston 


Nova Scotia 
N.S. Power Com., Tusket River. 
N.S. Power Com., Mersey River .. 
N.S. Power Com., Mersey River .. 
N.S. Power Co., Mersey River .... 
Avon River Power Co., Black River 
Avon River Power Co., Fall River. 


Ontario Hydro Tops List 
Of 13 Power Exporters 


Thirteen Canadian power com- 
panies are engaged in exporting 
electric energy from Canada to the 
United States. Principal of these is 
the publicly owned system of On- 
tario, which accounts for over one- 
third of the total exports last year. 


In all, these companies exported 
1,444,208,440 kilowatt hours in 1929. 
Compared with the total production 
this figure represents less than 10 
per cent. Moreover, nearly 300,000,- 
000 kilowatt hours represents sur- 
plus production from the Niagara 
plants of the Ontario Hydro-Electric 


construction on the initial stage of 
an ultimate 188,000 horsepower de- 
velopment at Ruskin. Two units of 
47,000 each will be installed, one to 
be in operation this fall. Another 
subsidiary, Bridge River Power, has 
under way an initial development of 
80,000 horsepower. Various other 
works are being undertaken by the 
company including a survey of the 
Campbell River power site, which is 
capable of developing about 112,000 
horsepower. 

West Kootenay Power Company, 
subsidiary of Consolidated Smelters, 
has under way plans for the develop- 
ment of a 40,000 plant on the Adams 
River. Plans are also being prepared 


(Continued on page 32) 


$221,302,000 invested in electric rail- 
ways in Canada. This is a decline 
'of over $1,000,000 from the high} 
| mark reached in 1927, and is about 
| equivalent to the investment in 1925. 
| Of this total, $170,649,000 is in fund- 
| ed debt and $50,653,000 in stock. The 
total amount invested in road andj 
equipment was $230,694,000. 
However, against this formidable | 
capital investment, it is discouraging | 
| to report that for the year 1928, no | 
| less than 21 electric railway lines had | 
a deficit for the year after merely 
paying interst on funded and floating 
| debts, and before making any allow- 
ances for reserve or dividends. The 
deficit on these 21 lines amounted 
to $161,743, as against net income by 
the other thirty-eight lines, of $11,- 
| 407,530. 


“500 | 


tirely on electric energy even 
in industrial groups showing 
ratios of 90 per cent or lower. 

One of the interesting fea- 
tures of a recent survey of 
power using industries was the 
surprisingly large amount of 
power used in the mining in- 
dustries. Exclusive of com- 
posite mining and manufactur- 
ing industries, some 69 per 
cent of the power used in min- 
ing is in the form of electrical 
energy. 


40,000 
av 5,500 
growth of the bus as a supplementary 
source of revenue and means 0 
transportation. Back in 1921 there 
were only 13 buses operated by Cana- 
dian electric railways. In 1928 (the 
Almost Broke Even last year for which’ complete data is 
The picture is even more pessimis- |available) no less than 488 were oper- 
tic when reserves, special charges /| ated and in the past year this num- 
and dividends are taken into account. | ber has probably increased by at least 
After these write-offs, 32 lines show | 50 per cent if not more. 
a deficit and only 27 lines a surplus| In 1928, for the first time, informa- 
for the year. The total deficit of| tion was available as to how many 
these lines is $1,804,258, which is al- | of the buses owned by street car sys- 
most as large as the surplus made by |tems were used as feeders and how 
ae aaa the other lines—namely, $1,828,301. | many as special coaches. For that 
and the Canadian Niagara Company.| It is interesting to note that 7 of | year, 223 were operated as special 
Cedars Rapids Manufacturing & | the 32 lines showing a deficit after | coaches or for inter-urban work, spe- 
Power Company, controlled by Mont-| all charges, were municipally-oper- | cial fare routes, charter and sight- 
real Light, Heat & Power Consol-| ated properties. The other 25 were | seeing services,. while 265 were used 
idated, is the largest private power| companies which were privately op-| as feeders for the tramways them- 
exporter. This company operates a| erated. selves. 
plant a short distance west of Mont- Many Operate Buses The following table shows statis- 
real and the majority of its produc-| perhaps the most important trend | tics of the leading electric railways 
“— a pany eee in the electric railway transporta- ‘in Canada capitalized at over $1,000,- 
po 0 | ti j been the} 000. 
aside from that of the Ontario and tien. in. recent years, Bes Se | 
Minnesota and Maine and = BLECERIC RAILWAY SEATS, S000 
Total 


-- 3,000 ‘ eeed 
7,600 > eeee5 | 


10,600 
12,700 


Total 
Capitalization 
(Bonds 


Brunswick Power companies, are Sen yebe Suse 
relatively small. Fraser Companies _ Gross (See note 
export 7,321,500 kilowatt hours to era ae geen ire nna 
the United States, but this power "925,256 186,0 "680.097 
was used to operate its plant at 183,218 
Madawaska, Me. 192.088 

Following is a list of the power 796,270 
exporters for 1929: 

Kilowatt Hours Exported 
(1929) 


British Columbia 

Calgary Municipal 

Can. National (Tor. Suburb) 

Cape Breton Electrie Co. Po 
Chatham, Wallaceburg & Lake Erie ... 
Edmonton Radial ....++++++- cocccecce 
Fort William Street 

Hamilton Street ...... coecccocccqoe 
Lake Erie & Northern oe+--so-coeseee 
Levis Tramways Co. ...+- 

London & Port Stanley 

London Street : 

Monckton Tramways Co. 

Montreal Tramways d 

New Brunswick Power Co. 

Niagara, St. Catharines & Toronto ... 
Nova Scotia Tram. & Power Co, ...++. 
Ottawa 


. _ 221,296 
ce 1,118,878 
280,776 


$90,199,400 
297,106,592 
431,481,998 
289,264,917 
89,000 
369,850 
15,413,600 


10,353,937 — ecco ees 
706,507 egina unici 
Sandwich, Windsor and Amherstburg... 7 
277.972 | Sherbrooke Railway & Power Co. 121,791 
919,799 | Toronto Trans. Com. ..seereesereerers 13,125,516 
385,214| Toronto & York Radial 625,773 
} York Twp. & Weston 
26,780, Windsor, Essex & Lake Shore 
201,874 | Winnipeg 
7,321,500 | Note. 
| *Deficit. 


xRepresents ipvesiguent in road and equipment, 


Ontario Hydro . 
16,071 
14,526,623 
404,129 


Do., surplus 
Cedars Rapids Mfg. & Pr. Co. 
Canadian Niagara Co. .....-+. 
Do., surplus 
Western Power Co. 
Ontario & Minnesota Power .. 
Maine & N. B. Electric Po. ... 
British Columbia Electric Co... 
West Kootenay Co, and North- 
port Power & Light Co. ... 
Maritime Electric Co. 
Sherbrooke Railway & Pr. Co. 
International Electric Co. and 


1,191,740 


J . 1,750,000 
Northern B. C. Power Co... 760, 
International Railway Co, .... 32,283,656 


Fraser Companies, Ltd 


Total accresasserrmsrmmenae 1,444,208,440! 


Passengers 


ca 
17,243,646 | Miles 
15,580,788 
235 


292, 
3,407,641 


"334,694 
242,554,086 


16,710,383 
1,355,688 
193,642,927 
6,291,386 
6,154,499 
272,230 
60,223,255 


000,000, and yet one company alone 
is planning to spend half of that 
total sum in new plant and equip- 
ment within the next five years. — 


Capital Grows Rapidly 

Yet another indication of growth 
is the fact that year after year be- 
tween $10,000,000 and $15,000,000 of 
new capital, either bonds or capital 
stock, have been poured into the tel 
phone business in Canada. At the 
end of December, 1928, the 
capital stood at $207,000,000—an in- 
crease of exactly $15,000,000 over 
the figure in the previous year. 
this, about $5,000,000 was in bonds 


f | and $10,000,000 in capital stock. 


amount of new capital is not always 
in that proportion, of course, but this 
steady growth has been going on 
year after year and will go on in 
direct proportion to growth and as 
the use of the telephone continues 
to spread. 

The following is a summary .of 
telephone statistics of Canada for 
the years 1928 and 1927 respectively. 


TELEPHONE STATISTCS OF CANADA 
For ended 

Dec. 81, Dec. 31, 
927 


192 1 

gota ak = MR eae 
t gpeeete ’ 

Soe cuenta 


Total capital ....¢ 207,441,866 162,442,495 
Cost of plant eeeee 263,201,651 . 
Income ..... eccoe ' 61,791,833 55,90: 
Expenditures ... 51,542,544 42 

Net income « _10,248,789 845, 
Salaries and wages $28,501,378 

No, of employees .. 24,373 
No. of telephone 


systems 
Pole line mileage* 


Wire m 
Telephones, number 


2,447 
207,566 
3,982,867 
1,834,534 


18.82 
41.24 


1,259,987 
13.24 
37.72 

2.99 2.85 

19.2 17.6 


*Includes 4,546 miles of underground con- 
duita in 1928 and 4,214 miles in 1927. 


Miles of wire per. 
mile of pole line 


3| CENTRAL STATION 


OUTPUT INCREASES 


MONTREAL. — Central electric sta- 
tion output during January amounted 
to 1,545,451 thousand kaw.h. This com- 
pares with 1,507,878 thousand k.w.h. 
and 1,326,543 thousand k.w.h. in the 
corresponding month of 1929 and 1928 
respectively. Of the production re- 
corded in January of this year, 1,504,- 
623 thousand k.w.h., was generated in 
hydro plants and 40,828 thousand k.w.h. 
in fuel plants. The latter production is 
the highest ever recorded for any one 
month in tbe pistory of the industry. 
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| Coffee Surplus and 


- ation in Brazil. 
Brazilian 


Brazilian Traction seein 


Attempt to Hold Up Pricé Has 
Adverse Effect on Earnings in Dollars When 
Rate of Exchange Depressed 


Brazilian Traction Light & Power 
Co. Ltd., is one of the most important 
public utility holding companies in 
any country outside the United 
States. The operating subsidiaries 
have made substantial and _ 

rogress in the years since t 
Great War and the opportunities for 


further expansion in development in 
the more settled areas of Brazil are 


admittedly great. The company is. 
soundly financed, excellently man- 
and the various securities have 
distributed in Canada, 

United States, 

Belgium, France and elsewhere. _ 
ile the ultimate destiny of this 
company promises well for the 
shareholders and continues security 
for the bondholders of the subsidiary 
éompanies the immediate outlook is 
by no means free from perplexity. 
Brazil at this moment is holding un- 
recedentedly large supplies of cof- 
See while the price for coffee ob- 
tainable in' New York and other 
markets has been declining. The 
fiscal position of Brazil has been 
none too strong and the weakness in 
the coffee market, involving as it 
does not only the internal prosperity 
of the country, but also the fiscal 
position of the state governments 
which have advanced funds against 
coffee as collateral, is such as to af- 
fect adversely the rate of exchange 
on the milreis, which is the currency 

of the country. 


; Exchange Is Factor 
. While economic depression affects 
a public utility company to a lesser 
degree than it affects industrial or- 
tions, hard times nevertheless 
the demand for power and 
to a certain extent lower the patron- 
age of traction systems and other 
utilities. But Brazilian Traction is 
affected more directly than this by 
the present and the threatened situ- 


Traction gets the bulk 
of Sa ue in mea _— ~~ 
rency e country. Its en 
se greater part of its bond in- 
on the other hand, are paid 
in American or —— ee or 
pounds sterling. us any depres- 
gion in the value of Brazilian cur- 
rency in New ‘York and London is 
reflected immediately in the net 
’ in do of Brazilian Trac- 
‘tion. t is why the coffee situa- 
“tion has been the subject of so much 
comment with regard to Brazilian 

and that is why the situa- 
tion in Brazil is more serious than 
‘the situation in Canada, where there 
is a surplus of wheat which is not 
‘being sold. 

The outlook is, of course, not alto- 
gether gloomy. Brazil has by no 
‘means exhausted her credit in the 
mohey markets of the world and 
while f loans must be consid- 
-ered a tive rather than a rem- 
edy for a non-economic condition re- 
: from an ill-advised effort to 
contro. = ice = — oo 
being able adequa control the 
‘production, it is Tole that a tem- 
relief will enable the country 
to solve its problem and to permit 
the restoration of a proper balance 
.between supply and demand yithout 
dneurring too much distress ‘in the 


process. 
« At any rate, there are many 
-holders of the stock of Brazilian 


‘Traction who are confident that the _ 


-present troubles of the country will 
-be ironed out within a short space of 
time. present value of the 
-stock indicates that much trouble has 
_been discounted and it is noted that 
the net revenues of the company for 
January, 1930, were less than 1 per 
cent below those of January, 1929, 
despite the drop in the milreis. The 
earnings of the company in January, 
1929, and later, included the earn- 
‘ings of the City of Santos Improve- 
ment Co., which was acquired by 
a Traction as of January 1, 


Dividends in Stock 


Brazilian Traction at present is 
paying dividends at the rate of $2 
-per year. There have been three oc- 
casions since May, 1928, when rights 
have been offered to common share- 
holders at favorable figures. Share- 
“holders of the company have recently 
authorized a change in the by-laws 
to permit the payment of dividends 
in stock. The first payment of 1 per 
cent was to shareholders of record 
January 31, 1930, It is believed that 
there will be fairly frequent divi- 
dends in stock, at least until such 
time as the fiscal situation of the 
country improves, when higher pay- 
ments in cash might again be feas- 
ible and in the interest of share- 
holders, 

Owing to the fact that the-rights 
accorded were available only to 
holders of the ordinary shares, vir- 
tually all of the preference stock has 

converted, there remaining only 
such shares as have been in estates 
or otherwise involved as to make con- 
version impracticable. 

Thus to all intents and purposes 
the only capitalization of Brazilian 
Traction is ordinary or common 
stock. Brazilian Traction has no 
funded debt of its own. However, 
as at December 31, 1928, the consol- 
idated funded debt of the subsidi- 
aries of the company amounted to 
$65,000,000, in addition to which 

there were outstanding bonds of com- 
panies owned or controlled by sub- 
aoa companies amounting to $6,- 


Fanded Debt Lower 


_ Funded debt of the subsidiaries 

is being reduced fairly rapidly 

through operation of the sinking 

fund on the issue of 5 per cent 50 

year bonds of the Rio de Janeiro 

tion Light & Power Co. In 1928 

_ the total outstanding first mortgage 
‘5 per cent debentures of the Sao 
Paulo Tramways Light & Power Co., 

was reduced from $6,000,000 to $4,- 

276,000. Other funded debt of the 
company (including the 5 per cent 
first mortgage of Rio de Janeiro 
Traction totalling $25,000,000, the 5 

per cent perpetual consolidated de- 
benture stock of the Sao Paulo 
Trams totalling $3,999,996, and the 
5 per cent 50-year first mortgage 
bonds of the Sao Paulo Electric Co., 
totalling $9,733,833), have remained 
stationary, but the company has 
gradually been increasing its sinking 
fund investment. At the end of 
1928 the. sinking fund investment 


was carried at a cost of $9,072,056. 1929 of 5,349,000 h.p. 
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400,000 persons to approximately 


Telephoze Area Large 
Brazilian Telephone Co. at the pre- 

sent time serves an area of approxi- 

mately 80,000 sq. miles in which 

there is a population of about 8,000,- 

000 persons. 

Tn compae with #540000 nat], Sis of ran Trin 
— Light & Power Co., the Sao Paulo 
Invesments im property, plant,|7+amway Light & Power Co., the 

equipment and construction have in-| 5.) Paulo Electric Co., the Brazilian 

creased from $117,000,000 at the end Hydro Electric Co., the City of San- 
of 1923 to $164,000,000 at the end tos Improvement Co. 

of. 1928. In the same period the| " The Rio de Janeiro Co. has three 

ee = eae other operating subsidiaries. There 

000 seroma, tree 207. votes é ; | are five subsidiary companies of the 
eee one uation ©f/Brazilian Telephone Co. There are 

rights, franchise, contracts and good- eight recently acquired operating 

wiil at the end of 1928 stood at $49, | Subsidiaries of the Sao Paulo Tram 

494,000 which was a reduction from way Light & Power Co. The Sao 

$50,808,000 at the end of 1923. Paulo Gas Co., is a subsidiary of the 

Sao Paulo Electric Co. 


ACR Reh: Haw 


oe 
a 


de Janeiro; H. Malcolm Hubbard, A. P. 
Holt, R. O. Hayward, New York; A. W. K. 
Billings, H. H. Couzens, Rio de Janeirm; 
J. W. McConnell, Montreal, Que.; EB. R. 


had an installed capacity of 400,000 No par value. 
concrete work on dams and other] “through conversion of prefer: The aver- 
and one-fifth shares of preferred for four 
tively little expense of installing the 
Power bonds, 5%, Ist mtge. 
and 1928 acquired a number of small ase, * 
5%, Ist mtge., due 1951 ... £1,400,000 
ecember 31, 1928, the total power bonds, 5%, due 1962 
Common—$2 per share — annum, pay- 
street railways and suburban rail- une, 
has increased steadily during the 
Gas is manufactured in Sao Paulo 
the Brazilian Telephone Co. has 
the company’s franchise by the su- 
common. 
Officers and Directors— 
Population Grows bard, A. W. K. Billings, vice-presidents ; 
; c Directors—D. B. Hanna, M'ller Lash, Hon. 
of approximately 113 sq..miles with 
the population was approximately 
Wood, Walter Gow, K.C., Toronto. 
of approximately 8,092 sq. miles with 
and power an area of approximately 
Sao Paulo, jointly covering an area 
approximately 100,000,000 cu. meters 


Power Demand Grows 
Capitalization— Authorized Outstanding 
h.p. with another 100,000 h.p. in| Preferred ...... ++ $10,000,008 f...,.... 
course of construction. In addition Par $109, 
i , , hs. 
construction had, been completed 80) TAoproximately $520,000 outatunding.» Fre 
ordinary shares of no par value 
bines. Consumption of electrical | Funded, Debt of Subsidiarics— 
energy has shown a rapid increase 
due 1935 $25,000,000 
Bonds 5% mtge., due 1958 ... 
local companies in order to extend gb, ist mtg oo 
" ow 
the service rendered by the present Seam. oe0e- “deb. Ps 5% “3,999,906 
sold was 721,486,512 kilowatt hours. | Dividend Record— 
The customers numbered 261,028. Preferred—6% per annum, payable quar- 
able quarterly, Mar., , Sept. and 
ways over 454 miles of track, and Dec. 1. A stock dividend of 1% was paid 
bus lines over routes of 167 miles. | pivigends Paid in Fiscal Yeare— 
past ten years and in 1928 amounted 
to 626,000,000. Franchises termin- 
and Rio de Janeiro and demand has 
risen rapidly since 1922. - 
shown a gradual growth which quick- 
ened in 1928. This acceleration in 
*Represents two quarterly payments of 
preme court of Brazil. A number 
of automatic exchanges have been Officers—Miller Lash, K.C., pres.; H. H. 
Couzens, executive vice-pres.; at Brazil ; 
At the end of 1928 the traction| A. W. Adams, sec. and treas., Toronto; 
subsidiaries of Brazilian Traction| 2% *¢-D. H. Cromar, Toronto; W. D. 
F. H. Phippen, Sir John Aird, Rt. Hon. 
a population approaching 2,000,000. Sir Thomas White, R. C. Brown, Toronto ; 
At the end of 1928 the area served 
2,600,000. 
Electric light and power service 
a population of approximately 4,- 
800,000. At the end of 1923 the 
2,583 sq. miles with a population of 
about 2,500,000. 
of about 82 sq. miles with a popula- 
tion of 1,900,000, purchased in 1928 
of gas. This is a growth of 40,000,- 
000 meters in six years, in which 


At the end of 1928 the company oe . 7,600,000 sh. 6,296,000 
to this a great deal of preliminary | ~ As at Dec. 31, 1929. Is subject to change 
ferred is ib th f 
increased materially at the compara- nd Se chases of pecdased tor Sour 
Rio de Janeiro Tram., Light, 
since 1925. The company in 1927 22/250°945 
Jardim Botanico Tramw: 
peur plant. In the year ended| gq, Paulo Electric, 1st mtge. 
9,788,833 
ly, Jan., Apr., J d Oct. 1. 
The company operates electric Gsecas pes ee ae o 
Mar. 1, 1930. 
The number of passengers carried 
ate in 1940 and 1941. 
The telephone system operated by 
growth followed the confirmation of 
44 cents each paid on new no par value 
installed or are under construction. 
E. R. Wood, R. C. Brown H. Malcolm Hub- 
Light & Power Co. served an area| Hooper. London. 
was approximately 125 sq. miles and 
at the end of 1928 covered an area 
company served with electric light 
The cities of Rio de Janeiro and 
from Brazilian Traction subsidiaries 
time the population has grown about - 


Ned stock. 


MONTHLY EARNINGS RECORD 

Net Ine. in Net Gross, 
1928 $ g 1929 3 
Jan. cecose 8, 247,641 Jan. o+s++ 8,892,833 
ed. coves 8, 213,670 Feb. ccose 3,765,709 
March 4... 3, 168,398 + esces 3,928,550 
April ...+ 3,895, B, 249,032 acess 4,042,145 
May esses 601, 099, 198,269 
JUNe@ oeee ; 
July wesee 
Aug. «ssse 8,771,086 
Sept. «+++ 3,718,263 
Oct. sesees 3,710,347 147, f 
Nov, Reece 8,698,213 . '° 27 . 
Dec. 2... 3,678,548 350,569 evceee 3,984,311 2,241,295 


42,774,818 24,869,880 2,815,708 49,351,215 28,052,962 3,183,632 


CONSOLIDATED EARNINGS OF SUBSIDIARY COMPANIES, YEARS ENDED DEC. 31 
(Bxclading inter-company items) 
- 1928 


Net Inc. in Net 
$ 3 


2,220,055 297,485 
2,154,844 326,101 
2,210,155 
2,333,352 
2,415,187 
2,427,292 
2,440,105 
2,447,024 
2,422,055 
2,891,450 
2,350,648 


eeeeee 4,289,258 
+ eevee 4,145,850 


> = = os ; 
(New York) ‘ 12.06 cents 11.96 cents 14.61 cents 12.81 cents 11.08 cents 10.36 cents 
Gross earn, from oper.. 42,774,813 38,319,989 88,602,891 81,243,759 26,936,767 24,184,761 


Net earn. from oper.. 24,869,380 22,054,624 21,700,727 17,489,445 16,643,472 165,832,329 
Add: Misc. revenue . 145,933 50,876 112,998 38,061 76,301 87,635 


Total rev. of subsids.. 25,015,263 22,105,500 21,813,720 16,419,964 
Less: Bond int. and 
4,654,983 


other charges .... 3,801,295 3,889,853 4,084,242 
Depr. & 8S. F. res. 6,829,974 6,156,699 65,823,622 4,047,040 


Balance to Brazilian 
Traction, L. & P. Co, 14,388,994 12,058,948 11,905,856 8,828,439 7,771,140 6,717,941 


INCOME AND SURPLUS ACCOUWMNT, YEARS ENDING DECEMBER 31 
1928 1 1926 1 1924 


Average value of M: 


16,719,77 


4,709,785 
4,238,848 


17,527,506 


4,391,087 
4,807,980 


927 925 

8.328.439 
620,155 

"8,848,594 
293,308 
300,000 


8,255,286 
600,000 


1928 
6,717,041 


Net rev. from eontracts 
with subsid. 

Int. on invest. and 
mise. income 


£ 
7,771,140 
478,888 
8,299,521 
310,604 
300,000 
7,638,917 
600,000 
4,262,788 
3,000,000 


*223,871 
5,907,758 


6,683,887 


> 
11,905,856 
372,798 


12,278,654 
238,257 


$ $ 
14,388,994 12,058,948 
78,626 467,293 


— — e 


7,510,459 


280,494 
300,000 


6,929,965 

600,000 
4,262,477 
3,000,000 


*932,512 
6,840,270 


6,907,768 


Total income . 


Gen. & adminis. exp, 841,014 278,572 
Amortization prov. 300,000 300,000 300,000 


Net profits « 14,121,605 11,947,669 11,745,397 
Less appropriations: 
Preference dividends. 54,392 529,278 600,000 
Ordinary dividends .. 8,018,758 6,416,578 5,329,211 4,263,266 
Trans. to reserve ... 5,000,000 4,000,000 4,000,000 3,000,000 
/ —_—— pes 
$92,020 


Surplus for year 1,053,460 1,001,813 
Add: Previous surp. 8,893,907 7,892,004 5,683,887 
6,075,907 


Balance forward ..... 9,947,367 8,893,907 


Debit. 
Earnings per Share and Dividend Record: 
Preference 1928 926 1926 
Earned $1,847.41 $82.55 
Pa 6.00 6.00 


7.18 
a 

Ordinary (n. p. v.)* — 

Earned ‘ 
‘te ; Scat Shek asckan ose eee eee 
© quarterly dividends of 44 cents i val ing 
aes bao each were paid on shares of no par value following 
cnowss or BRAZILIAN ENTERPRISE 

5 1926 

(Street Railway) ed anes 


417.23 422.25 424.50 445.00 453.75 
Passenger cars 


> 1,650 1,718 1,722 1,769 1,789 
Freight and service cars.. ‘ "97 : 
Rolling ctoah 285 286 278 278 277 

Electric locomotives » 2 4 4 
Passenger cars . ¢ 4 * 4 4 
ee and service cars.. 2 2 2 2 2 


Total track (miles) , 
Rolling stock : 


‘Route ( 
ute (miles) 2.40 
Storage battery buses . 7 "| 
Car miles run—total 46,484,275 49,914,442 
1 113 113 
498,242,281 626,240,551 552,078,727 
(Light and Power) 
483,240,843 479,540,843 526,317,699 
169,400 210,400 
373,901 403,700 
175,397 185,853 
2,583 


65,043,651 


eee 7 
46,120,480 

Area served (sq. m., approx.) 1 

Passengers carried 


K. W. hours sold 
Capacity of gen. plant 
(kilowatts) 
Connected load (kilowatts) .. 
Consumers 
Area supplied 
(eq. miles, approx.) ».... 


Gas sold (cubic metres) .... 
Mains iaid (rail 

ins miles) 792.69 817.51 860.20 

yeep tmnt heaters, etc. o« 57,582 70,037 73,495 17,552 

(aq. miles, approx.) ...+« 82 82 82 82 

(Telephones) 7 

77,977 81,752 83,677 


53,239,125 56,849,653 
21 125 
584,055,133 


626,140,322 
629,558,995 721,436,612 
275,450 


295,112 

512,089 588,723 

230,721 261,028 
6,113 


8,092 
91,590,612 


240,400 
435,210 
201,620 


2,683 


81,571,030 
49,535 


71,019,515 
44,136 


Telephones in operation ...« 86,053 99,155 
More to Develop Many Poles N 
According to official estimates, Can-| Pole line me Tt e eee by 3,878 
ada has to date developed only 1214| miles in Canada uring 1927, Of this 
per cent of her total available water | 1,646 miles was in transmission lines 
power resources which permit, on a/and 2,232 miles of distribution lines. 
six months flow basis, development of | Total mileage as at the end of 1927 
43,000,000 h.p. as against a total devel-| was 33,573 miles of which 12,291 miles 
opment horsepower as at the end of|were transmission lines and 21,282 
‘miles distribution lines. 


Sir Alexander Mackenzie, London and Rio | 


792,518 | 


| 


96,127,420 | 
59,577 | 
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FINANCIAL POST 


HITE COAL.” is one of Canada’s greatest 

resources. [Intelligent utilization of this 
resource has made Canada a world leader in the 
use of electricity for general industrial and 
domestic purposes. 


The demand for the development of more of 
Canada’s “White Coal” is continuous. Fresh 
sources of electrical energy must periodically be 
made available to keep pace with the Dominion’s 
economic advance. 


Investors in soundly managed Canadian hydro- 
electric enterprises have the assurance of stable 
returns with potential capital appreciation. The 
experience of such in the past has been eminently 
satisfactory. 


We are actively identified with the financing 
of many important companies engaged in develop- 
ing Canada’s “White Coal” and have made a close 
study of the securities of hydro-electric and other 
public utility companies. In this connection we 

offer investors the services of our Dominion-wide 
organization. 
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Vast Natural Resources. 
Awaiting Development 


Power Ample for Every 
Need Everywhere 


Power Resources Bespeak 


a Glowing Future 


MORE and more the world is-turning to electric 
energy as the motivating power of its great 
industries. Competition and the standardizing of 
business have brought the element of cost to the fore- 


Great Industries are 
Coming into Being 
LREADY Newfoundland has made an outstand- 


ing place for herself in the Pulp and Paper Indus- 
try. The happy conjunction of virtually inexhaustible 


tracts of pulp timber, and extensive power resources 
has made possible a development so vast that New- 
foundland is one of the great pulp and paper sources 
of the world. This industry, born only a relatively 
few years ago, has already developed into a position 
of second importance in the industries of the colony. 
The Anglo Newfoundland Development Company’s 
plant at Grand Falls on the Exploits River, and its 


front in any undertaking, and power and labor costs 
are the dominating factors in to-day’s industrial life. 
With every year the cost of labor has been increasing, 
and though the cost of labor is probably as light in 
Newfoundland as anywhere in the civilized world, it 
is still the largest single factor in any undertaking, and 
it is incumbent on successful industry to make that 
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labor produce its maximum. It is there that power 
enters to become the dominating factor, for power 
makes labor economically productive. 


The country then that has power in abundance, 
and ample natural resources to give 
that power employment is assured of 
a generous future. It is here that 
Newfoundland has been peculiarly 
fortunate. Probably nowhere in the 
world in a similar area is there such 
a substantial and widely distributed 
power supply. The peculiar confor- 
mation of the land has been largely 
responsible. The rocky nature of the 
country, that hurries its rivers and 
streams down from the vast storage 
basins of lake systems in the interior 
through gorges and cataracts provides a multitude of 
available water power sites. 


There is hardly a stream, in the country that 
abounds in rivers, that has not its power site, of greater 
or less importance. Especially is this true of the 
coastal sections where they are peculiarly available 
and readily developed. For all great industries, there- 
fore, that look to cheap and ample power as the main- 
stay of their undertaking, Newfoundland offers 
peculiar advantages. 


Newfoundland’ s Resources 
‘in Available Power 


FOR many years to come the present known power 
. resources of the:country, that are still only partially 

estimated, will be ample to meet the needs of industry, 
even should those needs outstrip even the largest expec- 
tations that are fostered and given verity by the sub- 
stantial developments of the present. 


It is estimated that the main river systems, the 
Exploits, Gander and Terra Nova Rivers on the 
North-east coast, and the Humber and Bay d’Est 
Rivers on the South and West, are capable alone of 
developing some 500,000 horsepower. This total does 
not take into account the innumerable smaller power 
sites; whose total potential power reaches substantial 
figures, and whose wide dispersion makes them emi- 
nently suited for mining and industrial development. 


The Government Stands 
Ready to Give 


Grand Falls; Newfoundland Labrador, one of the greatest 
untapped sources of power in the world. 


abrad 


Labrador will yet be a 
Great Factor in the 


Country’s Development 


HILE the relatively isolated situation of Newfoundland 
Labrador has been a factor in delaying its development, 
that is only the case because Newfoundland proper has 
still such widespread and extensive natural resources that are 
calling for development. Once industry has taken its toll of 
these it will reach out into the great untapped resources of 
Labrador, a country that, aside from Newfoundland itself, is 
the nearest point on the North American continent to the great 
markets of Europe. ‘ad 


What Labrador has to offer is still only dimly realized. Of 
the 110,000 square miles, of Newfoundland Labrador, upwards 
of 30,000 square miles is heavily wooded with timber admirably 
suited for pulp and paper making, while as far as its location 
goes it is probably no more inaccessible than the location of 
many existing pulp and paper enterprises. 


The power sites of this great section are one of the factors 
that will make for its early development. Grand Falls on the 
Hamilton River is one of the greatest power sites in the world, 
and it is only one of many, while it is close enough to the great 
timber reaches about Hamilton Inlet and Lake Melville to be a 
large factor in their development. 


Power too will undoubtedly be a factor in the discovery and 
development of the great potential mineral possibilities of this 
section. 


subsidiary plant at Bishop’s Falls is one of the world’s 
greatest paper plants. Of scarcely less importance is 
the Cornerbrook development of the International 
Paper Company of Newfoundland. When this plant 
has been developed to its full capacity 
it is likely to be even larger than the 
Grand Falls plant. The development 
of the resources of the Gander River 
section, in the not very distant future, 
will form another great link in the 
progress of this great industry. 


The availability of cheap power 
has been a great factor also in opening 
up the vast mineral resources of the 
country. Already the Wabana Iron 
deposits’ of Bell Island, Conception 
Bay, are among the most extensive and 

most economically important in the world. These 
deposits, that are limitless in extent, have been econom- 
ically developed through the availability of cheap 
power. 

It is the same factor that is operating to bring about 
still other great mining undertakings. The copper. 
mines of the island, that for years have lain virtually 
idle, have sprung into new importance, through new 
methods of extraction and economic handling, until 
they promise to be one of the outstanding assets of the 
island. The immense lead-zinc deposits are opening 
a new future in this branch of mining. 


Visit Newfoundland and 
See for Yourself 


‘To many people the possibilities and opportunities 
presented by Newfoundland are only dimly appre- 
ciated. To such as these the Government urges the 
wisdom of coming to Newfoundland and judging - 
these opportunities at first hand. 


Newfoundland is easily reached by tomfortable 
methods of travel. It presents new and delightful 
scenes, and offers attractions to the tourist and sports- 
man that aresecondtonone. A visit to Newfoundland 
will prove a delightful experience and will open your 
eyes to the vast possibilities that are found on every | 


hand. 


_ Apply for all Further 
information to 


The Government Offices 
St. John’s 
Newfoundland 


all Legitimate Enterprises 
the Maximum “eyes a | 
of Co-operation eM 


The Cornerbrook plant of the International Paper Company of Newfoundland, one of 
the great industries made sacs by vast power resources. 


* 
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. ‘International Power 


Company’s Widespread Holdings Provide for Diversi- 
fication —Earning Power Affected by Porto , 
Rico Hurricane 


’ Diversification of its activities is 
the o ing feature of the o - 
tions of International Power Com- 
pa Limited. The company is a 
wtility’ properties which have been 
in operation for many. years in 
Bolivia, British Guiana, Newfound- 


land, Porto Rico, San Salvador and | jssi° ~ 


enezue 

Industrial expansion in many of 
these territories has proved en- 
couraging though the setback ex- 


concern controlling public | 5:3 


Clarke, sec. and treas.; L. G. Proctor, asst.- 


sec. 

Directors—I. W. Killam, Russell D. Bell, 
Victor E. Mitchell, K.C., D.C.L., W. C. Pit- 
field, Fred C. Clarke, H. J. Symington, K.C., 
ees: John H. Price, Quebec, Que.; 


. Cc Wolfville, 
A. C. Bruce, St. John’s, Newfound- 


INCOME AND SURPLUS ACCOUNT 
(Years Ended December 31) 
(10 mos.) 
1928 1926 


1927 
§ $ 


in Porto Rico™through| Less 


mage done by a hurricane in 1928, 
has had an adverse effect’ on net 
earnings during the current year. 
For nine months ended September 
30,1929, net profits amounted to 


+ a as compared with $1,524,- | Less 


a ids decrease was ee = 
igher operating costs brought abou 
by several causes. 

Costs Were Higher 

The chief item was the higher 

lent oo. of ym Rico — 

ight and Power Company an 

the ‘reconstruction of a mee 
sion system following the e. 
ao much work a been — 
in roving its properties and ex- 
pansion ‘eartalen should be re- 

ected in improved earnings during 
the current year.. 

International Power was formed 
in 1926 when it acquired the securi- 
ties of Venezuela Power Company 
and a majority of the stock of San 
Salvador Electric Light Company; 
Newfoundiand Light and Power 


Ceneny. Limited; Bolivian Power | Les 


, Limited, and the Dem- 


erara Eléctric Company. In addi- 


tion to this, International Power has | Ba 


acquired 81 per cent of the outstand- 

ing first mortgage bonds and 53.2 
cent of the common stock of 
erara Electric. : 

A year later, the company acquired 
over 90 per cent of the outstanding 
commion of Porto Rico Railway Com- 
pany, Limited, See puneeuneeey 
t acquired part o eo nding 
minority interest in other controlled 
oe and the majority of the 
capital stock of Oruro Light and 


- Power Company, of Oruro, Bolivia. 


ied out 


all these operating subsidiaries | ; 


further development was plan- 
ex- 
2,000,000, 
six per cent bonds of International 
Power was made in March, 1929, and 
benefits from this development pro- 
gramme should be reflected in prof- 
its in the future. 
The combined population served 
by properties of International Power 
pany is approximately 860,000 
and the number of light and power 
customers is in excess of 71,000. 
companies operate public 
and private lighting, power, tram- 
Ways and hone services in 59 
communities, all served without com- 


petition. 

oes, Saberhe tional _—_ Cue 
y sho improve position 

Secdily while the geographical di- 

versification of its activities tend to 

stabilize earnings and strengthen the 

Soeopany's position. 

3 Authorized Outstanding 

Si ee ee 150,000 shs, 11610 shs. 


- 2,000,000 2,000,000 


i CA 
“due 1957 4235:000,000 


'*$8,000,000, 614%; $2,000,000, 


per annum, payable} H 


7 


Div. ‘& int. from 
controlled. cos. 
& misc. income | 80,471 
Organiz. exp. — 
Misc. expenges 
764,403 
195,000 
569,403 
500,489 
68,914 


129,927 


621,144 $12,959 
8,103 
40,708 13,924 
580,436 290,932 
148,482 
432,004 290,932 
859,676 233,333 
72,828 67,599 


: 
Deb. int. weeny 


Less: 
Ist Pref. div. .. 
Add: 

Prev. surp. « 57,599 
Bal. forward .. 198,841 129,927 
Times Int. Earned: 3.92 3.91 ee 
hare and Dividends Record: 


$7.17 $7.27 
7.00 6.83 1/3 
3.44 


3.61 2.88 


Paid + ra 
Earnings for 9 months ended Sept. 30, 1929 
Gross earnings « $3,321,667 
Operating expenses ..» ecw 1,822,643 


Total net ...s.» Teeseesccees wvee $1,499,024 


85,631 
489,257 


924,136 


205,047 
420,000 


$299,089 
1928 1928 
| i i ee 


35 14 86 27% 
98% 81 101 9% 


57,599 


rn 


Deduct: 
Prop. applic. minority int. «++. 
Int. chgs. & pfd. divids. 


Bal. applic. Co.’s holdings «cccces 


Ss: 
Int. on debentures ...++06 eoce 
Divd. 1st preferred 


Preferred .. 88 
*To Feb. 24. 


Demerara Electric 


Company Making Progress 
Under Favorable 
Franchises 


Subsidiary of International Power Company 
Demerara Electric Company, Lim- 
© tes the public utility 
rtakings in Georgetown, Dem- 
erara, under licenses granted in 
January, 1900; In 1927 the company 
received a 50-year franchise for the 
supply of light and power, and a 
contract for supply of power to the 
city’s ‘new water and sewerage 
system. 

The tramway license may be ex- 
tended for a period of 20 years b 
order of the Governor-in-Council, 
but should the government refuse an 


*t extension, it is laid down’ that the 


plant be purchased by the govern- 
ment at its option. Accordingly, 
under these conditions, the outlook 
for Demerara Electric Company is 
encouraging. The number of cus- 
tomers served totals about 3,900, 
while the population of the territory 
totals 60,000. 

International Power Company, 
Limited, owns 81 per cent of the 
funded debt and a controlling in- 
terest in the capital stock. 
Capitalizati 

Authorized Outstanding 
$425,000 $425,000 


rd— 
Dividends—5% paid in 1910 and 1911, 
1912, 544; 1918, 444% ; 1914, 4% ; 1915, 2%, 
a 


. W. D. 
Silver, Halifax, N.S.; I. W. Killam, W. C. 
Pitfield, Lawrence Killam, G. A. Gaherty, 
Montreal. 


~~ 


Bolivian Power 


Investigating Two Sites for 
Additional Power 


Subsidiary of International Power Company 
Bolivian Power Company, Lim- 
ited, operates the light, power, 
tramways and telephone undertak- 
ings in La Paz, the principal city in 
Bolivia, serving a population of ap- 
eaeeey 120,000. The company 
as been expanding its property and 
in 1928 purchased two telephone 
systems in neighbouring towns. 

The papery includes a modern 
bydro-electric plant with a complete 
system for the distribution of elec- 
tric light and power; a tramway 
system with ten route miles of single 
tracks, with 29 cars and trailers, also 
six motor buses, The company also 
owns a telephone system with derial 
and underground cables, an office 
building, car barn and repair shop 
fully equipped. 

Power is generated in a hydro- 
electric plant having a capacity of 
5,000 h.p., while an additional 2,250 
h.p. is under development. With a 
view to increasing its hydro-electric 
output, the company has secured 
ones on two water power sites 
which are being investigated. 


Has Sound Franchise 
- Franchises of the company from 


*|the municipality of La Paz extend 


until 1950 and include contract for 
the supply of the entire public light- 
ing of the city on favorable terms. 
Rates for private lighting are re- 
stricted to a charge of not more than 
60 centavos per k.w,h., with the pro- 
vision that they fay be increased 
to offset, beyond a reasonable point, 
any depreciation, if any, in Bolivian 
currency. : 
Accordingly, operations of the 
company are conducted on a favor- 
able basis and growth of the terri- 
tory it serves should be reflected in 
increased earnings of the company 
in the future, 
Capitalization— 
Outstanding 
COMMON ....e-eesseereece ge+e+ $3,000,000 
A majority of the stock is owned by Inter- 
national Power Co. 
Funded Debt— 
First mortgage 8% bonds, due 1945, series 
“A,” $1,600,000. 
Dividend Reco 
Initial dividend of 2% on common paid 
Dec., 1926; Dec., 1927, 39%; Dec., 1928, 
Officers‘and Directors— 
Officers—I. W. Killam, pres.; Fred C. 
Clarke, sec. and treas.; L. G. Proctor, asst.- 


sec. 

Directors—I. W. Killam, W. C. Pitfield, 
8. B. Hammond, Montreal, Que.; Horacio 
Ferreccio, A. Dumaine, Paris, France; Fred. 
C. Clarke, W. H. Munro. 


Porto Rico Rails 
Hurricane Effects Now Over- 


come — Earnings Off in 
1929 


Sabsidiary of International Power Company 

Porto Rico Railway Company, 
Limited, is the most important sub- 
sidiary of International Power Com- 
pany, Limited. Though the company 
suffered material damage to its 
property in the hurricane which 
swept Porto Rico in 1928 a complete 
rehabilitation of its system has been 
effected and further expangion has 
been carried out. The value of prop- 
erty destroyed amounted to about 
$375,000 but this was written off 
from surplus accounts. 

During the year higher mainten- 
ance costs and expenditure on re- 
construction of its transmission 
system affected the company’s net 
profits while the higher cost of 
operating an auxiliary steam plant 
until the new hydro-electric devel- 


‘lopment came into operation, added 


to working expenses. However, 
much work has been done in improv- 
ing its properties during 1929 and 
expansion carried out should be re- 
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flected during the current year in 
higher profits. 

n September, 1929, a new hydro- 
electric plant at Rio Blanco was 
brought into operation. This con- 
sists of two turbines, rated at 3,500 
h.p. each, operating under a head of 
1,360 feet and driving two 3,125 
k.v.a, generators. Through opera- 
tions of this plant, the necessity of 
using the auxiliary steam plant has 
been eliminated with a subsequent 
beneficial effect on costs. 

Porto Rico Railway Company, 
Limited, through its subsidiary 
Porto Rico Railway Light and Power 
Company operates the electric light- 
ing and power distribution system 
in San Juan, the capital and largest 
city in Porto Rico, and the principal 
municipality in the eastern section 
of the island. The combined ) me og 
tion served is approximately 300,000. 

Operates Tram System 

The company also operates the 
entire tramway system in San Juan 
and suffered, together with the 
street railway connecting the term- 
inus of the tramway at a spot 18 
miles distant. 

Installed capacity of hydro-electric 
plant is approximately 10,600 h.p. 
while the auxiliary steam plant in- 
creases the output by another 4,000 
h.p. Light and power franchises in 
San Juan, San Purce and Rio Pie- 
draff are perpetual khile water 
power, steam railway and other 
electric light franchises extend for 
99 years from 1906. 

Though it may be another year 
before the company regains its 
former earning power, reconstruc- 
tion and improvements made on the 
properties have strengthened its 
position and the outlook for the 
future is encouraging. 


Capitalization— 
Authorized Outstanding 

Common eee $3,000,000 $3,000,000 

Preferred 7% 4e++++e 1,000,000 1,000,000 

Par $100, 

At March 31, 1928, the International 
Power Co., Ltd.. owned over 93 per cent of 
the common stock. 

Funded Debt— 

First mtgs., 5%, 

due 1986 .ss..-see 8,000,000 1,909,000 

Refund, gen. mtgs., 

5%, due 1962 ...-++» £1,500,000 $1,289,666 
Officers and Directors— 

Officers—I. W. Killam, pres.; His Honor 
W. D. Poss, chairman of the board; Fred. C. 
Clarke, sec.-treas.; L. G. Proctor, 

Directors—I. W. Killam,.W. C. 
Fred C. Clarke, C. W. Allan, S. B. i. 
Montreal, Que.; Hon. Ramon Valdes, San 
Juan, Porto Rico. 

DIVIDENDS PAID IN FISCAL YEARS 

1% 1920 44. 7% 2 


1921 44. 7% 49 


1916 ose 7% none 
1917 see 7% none 
1918 se. 7% none 


1919 se. 7% none oe 49 
1929 ..: 7% 244% 
Preferred payable quarterly, Jan., Apr., 
July and Oct. 2. 
Common—No eet rate. 
Income and Surplus Account, Years End. 
Dec. 31. 


1928 1927 1926 
$ $ 2 


—_— 


174,329 
20,000 


. 249,069 168,564 241,635 


70,000 70,000 70,000 
120,000 90,000 30,000 
69,069 26,564 141,635 
852,136 825,572 783,936 


Less: 
Bond interest . 167,496 171,121 
Income tax .+. 60,000 


Net profits ... 
Less approp: 
Pref, div. s~ 
Com, div. ess 


Sur. for year .. 
Add: Prev. sur. 
at 
*e 375,048 weree 
536,158 852,186 925,571 
Times Bond Interest Earned: 

After deprec. . 2.48 2.38 2.50 
Earnings Per Share and Dividend Record 


Preferred: 
Earned wesc $24.91 $18.65 $24.16 
i 7.00 7.00 4. 


Paid 
5.96 8.88 6.70 
4.00 3.00 1.00 
Note—Times interest earned and earnings 
per share for 1928 are figured before any 
deduction for loss occasioned by the hurricane 
which is taken from surplus, 
Market Record— 
*1980 
HK iL 


Porto Rico 


1928 
H. L. 


eae) Se aaes ee 
+ 92 92100 85101 95% 


1929 
H. L. 


The New Brunswick 


Telephone Company Limited 


owned and operated by the people of New Brunswick; 
continues to keep pace with the growth and require- 
ments of the Province. Each year demands the installa- 
tion of additional equipment and the establishing of 
more modern apparatus. 


The rapid growth of foll service requires the erection 
of more and-more direct toll circuits. 


Direct communication with Boston gives communica- 
tion with the entire United States and Cuba, also with 
all European Countries, while direct connection with 
Montreal reaches all Canadian Provinces. 


Telephone Service today is indeed universal. 


~ The New Brunswick 


Telephone Company Limited 


Newfoundland Light 


Company’s System Has Been 
Improved of Late 
Years 


Subsidiary of International Power Company 
Newfoundland Light and Power 
Company, Limited, was acquired by 
International Power Company ~ in 
1926 through acquisition of a con- 
trolling interest in its capital stock. 
The company operates the light, 
ower and street railway utilities 
St. John’s, Newfoundland, serv- 
mgs population of about 40,000. 
ower is derived from the com- 
pany’s own hydro-electric develop- 
ment situated about eight miles from 
St. John’s, The present development 
has an installed capacity of about 
7,000 h.p., while additional water- 
powers owned are capable of provid- 
ing greater production, In addition 
to generating its own energy, the 
company purchases power from the 
United Towns Electric Company, 
Limited. 
Rehabilitating System 

Rehabilitation of the system and 
construction of a new sub-station 
has been undertaken since the com- 
genr’s acquisition by International 

ower; the company was formerly 
known as the St. John’s Light and 
Power Company, Limited. 

It_ operates der a franchise 
which provides for perpetual opera- 
tion of the business, subject on y to 
the right of the city of St. John’s to 
Pp the undertaking as a grow- 
ing concern after 1946. Earnings 
have shown steady gain over the past 
ten years and the outlook for the 
future can be considered favorable. 
Capitalization— 


Authorized Issued 
Power through ownership of 95.6% of 


stock. 
644% 1st mtge. bonds, series 
Bes due 1949 


common dividend of 2 per cent paid 
; 1927, 8 per cant; 1928, 4 per cent. 
and Directors— 


Leonard C. Outerbridge, 


"| A. C. Major 
Charles C. Hunt, St. John’s, Newfoundland 


Venezuela Power 
of International Power Company 

Venezuela Power Company, Lim- 
ited, and its predecessors operat- 
ed the light and power business of 

ibo and Barquisimeto, Vene- 
zuela, under franchises extending un- 
til 1976 and 1963, respectively. The 
combined population served by the 
company is about 150,000 and the 
number of customers totals about 
8,200. New generating plants were 
constructed in 1926 to take care of 
the increases in population, due to 
the rapid growth of the oil indus- 
try in that vicinity. ; 

The larger oil companies have re- 
cently invested large sums of money 
in real estate and development, while 
new harbor work has been undertak- 
en by the government. 

All the securities of the company 
are owned by International Power 
Company. 


San Salvador Light 

Subsidiary of International Power Company 
San Salvador Electric Light Com- 
pany has been actively developing its 
roperties in the past two years. 
@ company has begun work on a 
ew 4,500 eee hydro-electric 
development at Mirazalpos, about 40 
miles away from San Salvador, which 


o0| will increase the present installed 


capacity to about 7,800 horsepower. 
Light and power properties in adjoin- 
ing towns have widened the distri- 
bution of the company’s power, while 
two hydro-electric developments with 
a combined capacity of 3,300 horse- 
power are in operation. 

The company operates the light 
and power services in San Salvador 
and 16 adjoining municipalities in the 


Republic. Approximately 8,000 cus- 
tomers are served in a population of 
150,000, indicating a wide field for 
furth er expansion. 


Oruro Electric Light 

Subsidiary of International Power Company 

Orura Electric Light and Power 
Company operates under a light and 
power franchise which runs until 
1954. In Oruro, one of the largest 
cities in Bolivia, the number of cus- 
tomers gerved is 2,000 while the 
population totals about 40,000. 

During 1928, the company pur- 
chased the telephone system 
Oruro. 


Mackay Companies 


Investment Interest Largely 
Transferred to New Hold- 
ing Corporations 


The Mackay Companies no longer 
in themselves are of great Canadian 
public investment interest. In March, 
1928, control of Mackay Companies 
passed to Postal, Telegraph & Cable 
Corporation, which in turn is con- 
trolled by International Telephone & 
Telegraph Corporation. There had 
been a widespread investment 
interest in the Mackay Companies in 
Canada, but the preferred and com- 
mon shares of the company as of 
1928 were surrendered in exchange 
for preferred and common shares of 
Postal, Telegraph & Cable Corpora- 
tion and International Telephone & 
Telegraph Corp. .- 

The earnings statement of Mackay 
is not conclusively informative. The 
subsidiary operating companies 
merely pay to the Mackay sufficient 
income to take care of dividends on 
the preferred and common shares. 

Investment in the various securi- 
ties given in exchange for the securi- 
ties of Mackay should continue to be 
as satisfactory as were the preferred 
and common shares of Mackay, which 
long had rightly been regarded as 
high grade investments. ‘ 

MACKAY COMPANIES 


(Controlled by Postal Telegraph & Cable 
' ratio 


m) 
Capitalization— Authorized Outstanding 
Common oe++e- es $50,000,000 *$41,380,400 
Pref. 4% 50,000,000 149,028,000 
Par $100. 
*Exchanged under agreement dated March 
29, 1928 for preferred stock cf Postal Tele- 
graph and Cable Corp. and common stock 
of International Telephone and Telegraph 


Co. 

¢Exchanged for bonds of Postal Tele- 
gtaph and Cable Corp. 
Funded tan 


Deb ‘ 
The company has no funded debt, but 
there is outstanding an issue of $20,000,- 
000 first mortgage on the property 
of the Commercial Cable Co. of New York. 
Dividend Record— 
Preferred—4 per cent per annum, payable 
quarterly, Jan., April, July and Oct. 1. 
Common—7 per cent per annum, payable 
quarterly Jan., April, July and Oct. 1. 
Officers and Directors— 
Officers—Clarence H. Mackay, pres.: Wil- 
liam J. Deegan, vice-pres. and sec. ; Milton 
W. Blackmar, treas., all of New York. 
Trustees—Clarence H. Mackay, Lewis L. 
Clarke, Charles H. Sabin, John Goldham- 
mer, William J. Deegan, Hon. Frank L. 
Polk, Milton W. Blackmar, New York; F. 
G. Osler, Toronto, Ont. 


INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31 d 
—— — it 
Ine. from inv.. 4,892,309 4,970,799 4,910,835 
Oper. exp. «es 129,745 244,585 283,418 


Balance ....+++ 4,762,564 4,726,214 4,627,417 
Less ap;rop.: 
Dividends ... 4,612,684 4,612,628 4,611,989 


Surp. for year. 149,880 113,586 15,426 
Add: Prev. surp. 2,289,415 2,175,829 2,160,401 
Capital surplus. 629 ; 


Bal. carr. for’d 2,825,924 2,289,415 2,175,829 
Dividend Record and Earnings on Capital 


$10.80 $10.79 
4 4, 


. 7.03 7.03 
Paid .... 7.00 7 7 


Gather Power Data 
Information on Canadian water pow- 
ers is co-ordinated by the Dominion 
Water Power and Reclamation Service, 
in co-operation with various respon- 
sible provincial bodies, and enquiries 
on the subject should be directed to 

that body at Ottawa, Ontario. 
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Calgary Power 


: 2 oe ee ee ae Bee; 
Wide Expansion of Operations Consolidate Position of 


Company as Dominant Utility in Alberta— 
Earnings Should Grow in 1930 


Industrial progress and business 
expansion in Alberta have been re- 
flected in the rapid growth of Calgary 
Power Company, Limited, the larg- 
est utility operating in the province. 


in | Output has been increased, earnings 


have shown gains while the company 
has extended its system in the past 

ear to cover a wider ion of the 
industrial sections of province, - 

To supply the increasing demand 
for power, Calgary Power Company 
added about 800 miles to its trans- 
mission lines and distributing sys- 
tems in 1929, while it has incre 
its production by 36,000 h.p. through 
the commencement of operations at 
the new Ghost plant. 

Calgary Power plants now have an 
installed capacity of 67,500 h.p. These 
include six generating units located 
on the Bow River at the Horseshoe 
and Kananaskis Falls, about 50 miles 
west of Cal, , and the new devel- 
opment at unction of the Ghost- 
Radnor site, The latter plant was 
brought into production in December, 
1929, and represents the largest proj- 
ect of its kind ever undertaken in 
Alberta. About 36,000 h.p. has al- 
ready been developed at this ‘site, 
while the property is capable of being 
developed to 64,000 h.p. 


Supplies City of Calgary 


From these hydro-electric sites the 
company supplies power under con- 


east 90 per cent of its requir 
_ this power is used by the city # 
0 
electric light and power departr 
By extending its transmission 
and linking u : 


throughout the province, 


ased| Power has established itself as” 
strong factor in the industrial lifes 


Alberta. Its system stretches’ fm 
a point 50 miles north of Edmonton: 
the southern boundary of 

even covers a small area in § 
chewan, From an investment an 
the securities of the company of 
attraction, while the outlook 


company is favorable. s * 4 


rs 


oe 


on of its street railwaus: 


various comyT mi : = 


| 
7 


J 


Capitalization— Authorized Ow 

Common secceeess $5,000,000 500, 

ref. 6% seeeceeee 5,000,000 bh 
+ oe 
+ 


Pref. 
Par $100. 
Funded Debt— 
First sinking fund gold bonds, 5 per 


due 1940, $2,687,373. 
Pi paterred OF 
err per angum, ew 
able quarterly, Feb., May, Aug. a 
initial payment Nov., 1928, and reguies 
since. * 
Common—$6 per annum, 
terly, Jan, Apr., July and 
creased from $5 to $6 with ¢ , 
ment of $1.50 on April 1. 1934,.. = 
Directors— + 


tract to the city of Calgary and to| officers and 


various industrial enterprises in and 
about that city. Power is also sup- 

lied to Lethbridge, Vulcan, Red 

eer, High River, Bassano and many 
other industrial towns and districts 
in Alberta. Some of these municipali- 
ties purchase er en bloc from the 
company and in others, the company 
retails power. 


Farther, in 1929, an agreement was | Gross 


made with Edmonton, whereby the 
company will supply the power re- 
quirements of the city and will pur- 
chase power from Edmonton’s steam 
plant in emergencies. At present the 
civic plant has a connected load of 
about 14,400 h.p. and serves about 
19,000 customers. 
Builds New Lines 

To consummate this agreement, 
Cal Power is constructing a 132,- 
000 volt transmission line from the 
Ghost plant to Edmonton at an esti- 
mated cost of $1,350,000. The agree- 
ment has justified the construction of 
this line which would not have been 
warranted otherwise for the supply 
of smaller towns and communities 
alone. Work on the transmission line 
is being rushed to completion and it 
is expected to be in operation shortly. 

Another 66,000 volt line, costing 
about $300,000, has been erected be- 
tween the Ghost plant and Innisfail, 
while the company also has extended 
its hydro power line from High River 
to the south end of the Turner Valley 
to provide for the requirements of the 
oil operators in that district. 

That the company has made wide 
gains in output an ae during 
the past year is seen in recent 
declaration of an increased dividend 
on the common stock whereby the 
former rate of five per cent has. been 
raised to “six per cent.. However, 
though have grown, the 
company has not begun to realize the 
full benefits which will accrue from 


on expanding the company’s activi- 
ties and further financing will be car- 
ried opt shortly to defray the cost of 
this expenditure. 
ter ramet i 1909 

gary Power Company was orig- 
inally formed in 1909 to ire the 
properties, franchises and ts of 


Net earn. ...--0+ 517,168 3937,1 
Add: Otherincome 16, 
Total net earn. ... 533,888 337,506 5 

$ + 93,109 2 


son 
28 


oeeere | 
* 


There are fourteen f: 
which export hydro-elec' 
regularly each te the 
States. The to amount expe 
about 20 per cent of the total 
of The Cedar 


porters. eae 
“ Spend Large Sums in Cana 
apital expenditure on hi 

tric development in 1929 was app 
mately $75,000,000 and for 1930 s 
expenditures. will be about $90; 
In the next three yea: ; - 
about $320,000,000 will oo 


Electric Light and Power 
Street Railway | 
Gas Heating and Lighting — 


A reliable, old established 
company giving assured ser- 
vice_at the lowest rates 


Bg 


Our engineering service is always at the 
disposal of our patrons or ‘prospective 
_ patrons, and we shall be very pleased -to 
furnish information. or assistance. 


NEW BRUNSWICK POWER COMPANY 
SAINT JOHN, NEW BRUNSWICK 
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Consumers’ ‘Gas Go: 


“ hto Utility Continues to Grow 


Despite Competition 


om Publicly Owned Hydro Selling Domestic Cur- 
rent Below Cost—Home Heating Latest Phase 


gmers’ Gas Co. of Toronto is 
if the oldest and most successful 
blic utility companies in Canada. 
¢ rates under a special charter 
rovincial government oe 
te niting the dividend to 10 
also provides for rates which 
s earning such dividends after 


provision for maintenance | petiti 


nd renewals of — -— —— 
The company has = one class 

gf stock and is without funded debt. 

stock reasonably may be classed 

th a high e utility bond and 

mently sells to yield about the 

me return as can be obtained from 


@ better grade of municipal bonds. 


‘Allotments Not Permitted 
er a ruling of the provincial 
ties in 1929 the company at 
ets time is authorized to in- 
e its capital at the rate of $1,- 
per year, if the directorate 
each expansion necessary, and 
‘stock must be sold by auction or 
. This precludes the offering 
new shares to shareholders of 
aa ot favorable prices so that the 
tock at the moment is attractive, 
I ; from the possibilities of appre- 
r to the limitation a 
dividends, but only from the 
view of yield and security. hers 
fbeen occasions in the past when 
compan was able to finance its 
y issuance of rights to 
olders and this caused the 
‘ock to sell above its present mar- 
. The existing ruling of the On- 
‘government is not, of course, 
le. 
nsumers’ Gas Co. of Toronto, 
the city of Toronto and the 
iate environs n » west and 
Perhaps the most hopeful as- 
tt of the Sacatuned is that the 
ompany for many years has demon- 
i its capacity to grow more 
than grows the district it 
For instance, it is noted that 
had one meter 
living in the dis- 


contrasts with 


= pne meter for oe four of popula- 


age the per capita 
was oe ft. 
the capita con- 
338 ft. In 1868 the 
re outers: in 1928 
160, 000 meters. 


of the company 
cals a sound position with work- 
capital at a good fi Plant 
on a pro 

5; company’s revenue 
peer not only in the 
been growing sendy not only in the 
and other residuals. The company 
also has Se expanding its retail 
business in cooking ranges and other 

appliances for domestic use. 

ere been a remarkable 
change in the gas industry in the 
fast ion or so. Gas companies 
were established principal- 
iy as @ more modern means. of illu- 

than th had 


eretofore been 

But it is a remarkable fact 
paieeguin beri on com- 

*\ panes oral came into existence 
ee amin There are cee 
y ° ere are e€ mely 
_ few gas lamps in use in any modern 


INCOME AND ee oeany. YEARS ENDED SEPTEMBER 


928 6,642,558 
1,360,697 


. 


7,448,516 


sescee 2,247,918 
‘Plant & bidgs.; ren. fund. 917,016 
(See Page 3) 
fLess 
Surplus for yr. transferred 
Prev: ae -* 
Special Sorpins Acct. .... 150,712 
ee 
Common : : 


$10.04 
.00 


Main Pole Yards: 


61,550 
89,163 
150,712 


$10.51 
10.00 


considerable extent 
na stron com- 
petitor o gas in domestic circles. 

In no city in the world has there 


oo toa avery ¢ 


been stronger competition from elec- | 5; 


tricity than in Toronto, where the 
gas company has continued to be 
highly successful in the face of com- 
on from a publicly owned hydro- 
electric system which has -been en- 
abled to sell current for domestic 
popes at sate which are said to 
below cost. 
Gas in Industry 


In all branches of the business, 
except illumination, the gas com- 
pany has maintained an important 
position and in a few branches it has 
achieved a definite prominence. De- 
spite excessively low rate for elec- 
tricity for domestic purposes in its 
district, the gas company still ob- 
tains a substantial portion of its 
revenue from gas sold to household- 
ers for cooking and auxiliary heat- 
ing purposes. The greatest relative 
expansion, however, i is coming in the 
industrial field and in the expansion 
into new districts of the city and new 
areas of the metropolitan district of 
Toronto, The uses of gas in industry 
t} constantly are expanding and it is 
noteworthy that goodwill is manifest 
in attempting to determine the most 
economical mode of heat energy for 
industry. In many industrial plants 
electricity and gas may be found 
side by side doing a similar but some- 
what different job. 

Within the last two. or three years 
Consumers’ Gas Co. -has embarked 
on an entirely new field. This is the 
installation of gas furnaces in homes. 
A special furnace is installed and the 
use of the fuel is controlled by a 
thermostat. The company permits 
a special rate to such users when 
the users contract to use gas heating 
exclusively in the main heating plants 
of such homes. At present the cost 
of gas in furnaces is somewhat in 
excess of the cost of coal or possibly 
even of oil, but the elimination of 
noise, dust, and <he expense or in- 
convenience of furnace attendance 
makes this fuel attractive and the 
company is repotting new installa- 
ations from month to month. 

No. Controversy at Present 

The management of Consumers’ 
Gas Co. is of long experience and of 
great apparent efficiency. The di- 
rectors includes a number of men of 
high standing in the financial com- 
munity. The investment appears 
sound from whatever angle it is 
view 

Consumers’ Gas Co. in the past, 
of course, has been subject to poli- 
tical animosity. At the present time 
there is no dispute of major impor- 
tance between the commeny and the 
civic, politicians. There is only a 

remote possibility that the gas 
company ever will be taken over by 
the city and operated as a publicly 
owned utility a it is the opinion 
of persons competent to judge that, 
even if such a contingency arose, the 
expropriation price for the Consum- 
ers’ Gas Co. property would be ma- 
terially greater than the present 
market value of the shares, which is 
approximately double the nominal or 


T Hewitt, gen. 

mgr.; J. J. Armstrong, sec 
Directors—A. Ww. Rasta 2 A. R. Auld, A. 
oon L. Goldman, Dr. F. LeM. 
Grasett, Col. J. F. Michie, Arthur Hewitt, 
1927 1926 1925 1924 
3 & es i 


5,300,016 5,079,438 
1,359,894 


$27,165 
$25 


5,426,100 
1,274,382 
378,877 
14,443 


7,098,752 


5,152,129 


6,999,399 6,623,346 6,615,045 


5,072,422 
1,550,924 
32,2 


5,212,505 
1,402,540 
40,2 


5,276,567 5,187,916 


1,442,831 
634,235 


1,868,756 1,583,134 


710,281 


872,853 
895,176 


808,596 
798,741 


1,078,157 
1,049,349 


28,808 
203,707 
282,515 


*148,352 
232,515 
89,163 


216,175 
203,707 226,080 


$10.10 
10.00 


$8.72 
10.00 


$8.98 
10.00 


$8.80 
10.00 


NORTH VANCOUVER, B.C. 
VERNON, B.C. 


F. G. Osler, T. 
Toronto, all of a. 
talization— horized Outstanding 
MOR cccccccces 426.000. 000 $18,250,000 


Issues of Capital Cot 


Date Sold Amount 
Previous to 1887 .... 
July 


ver. price 
realized 

$100.00 
180.32 
176,69 
175.10 
168.25 
183.04 
215.4744 
192.86 
209.15 
200.00 
210.00 
200.75 
190.66 
180.44 
203.91 
199.99 
192.64 


125,000 
175,000 
100,000 


500,000 
384,500 
$40,500 166.84 
157,000 161.95 
478,700 at 150.00 
639,300 758,98 
2,000,000 at 135.00 
2°00,000 at 140.00 
2,000,000 at 150.00 
1,250,000at*188.00 


$13,250,000 


* No official announcement has been made 
as to the average price realized. The increase 
of premium on capital stock during 1929 as 
shown in the balance sheet amounts to $87.64 


lo 1913 

lotted’ May 21, i9i7.. 

ld by tend. Jan. 5, "21 
Allotted Feb. 3, 1923 . 
Allotted Feb. 3, 1925 .. 
July 15, 1926 
March, 1929 


| per share of new stock issued of $100 par 


value. The average price realized therefor 
may be set at approximately $188. 
Funded Debt— 

None. 
Dividend Record— 

1848 to 1857, 10 per cent; 1858 to 1873, 8 

per cent; 1874 to date, 10 per cent. 
Market Record— 

> Low 

147 
ase 


*To Feb. 24. 
Earnings Growth— 
The table of gross and net earnings in a 
period of years follows: N . 
e 


,’. Gross 

$7,858,467 
7,448,516 
7,093,752 
6,999,399 
6,623,340 
6,615,044 
6,883,353 
6,813,939 
7,214,881 
6,426,896 
5,506,215 
5,095,006 


3,203,310 
2,464,368 
2,214,873 

2,070,691 
1,737,000 
1,587,362 
1,363,400 
1,241,830 


1,095,650 412, 259 


Quebec Telephone 


Three Small Systems Pur- 
chased During 
Year 


Quebec Telephone and Power Cor- 
poration controls and operates a num- 
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West Kootenay 


Demand Necessitates 
Schemes for More 
Power 


Expansion plans under way or in 
the preliminary stages, will involve 
an expenditure of several million dol- 
lars by the West Kootenay Power 
Company. This company supplies 
electrical energy to the parent or- 
ganization, Consolidated Mining and 
Smelting Company, and to various 
other mines in Southern British Col- 
umbia, as well as light and power to 
towns and municipalities in that area. 

Principally owing to the growth of 
mining operations, the company has 
found it necessary to undertake the 
development of more power. At pres- 
ent it operates three plants at Lower 
and Upper Bonnington Falls and 
South Slocan. Production from these 
three generating plants ranges from 
162,000 to 167,000 horsepower, which 
is deemed insufficient to take care of 
demands. 


Big Scheme Under Way 

Plans are now actively under way 
for the development of a power site 
on the Pend d’Oreille River, which 
will have an ultimate production of 
350,000 horsepower, or twice as much 
las | the current output. It ‘will be 
necessary to construct a dam, 350 feet 
high, 17 miles from where the Pend 
| a" reille crosses ‘the International 
| boundary. It will control all the 
waters in Canadian territory, From 
three to four years work will be 
necessary to complete this undertak- 
ing, by which time the company be- 
lieves all this extra power will be 
needed by its customers, including 
the Trail Smelter. 

Meanwhile, the company is going 
ahead with other plans to increase its 
power output and is eat & evelop- 
ing Adams River, east of Kamloops, 
and is preparing to dam the Kooten- 
ay River at Granite, near Nelson, to 
maintain the maximum output of its 
Bonnington plants during the entire 
year. 

Strong Financial Position 


The financial position of the com- 
pany is one of strength and a strong 
earning power has been developed 
over a period of years. While all the 
common stock is controlled by Con- 
solidated Mining and Smelting or 
associated interests, there is a public 
investment interest in the other se- 
curities. The bonds are a gilt-edge 
investment, while the preferred divi- 
dend requirements are amply earned. 
During 1928, for example, earnings 
on the preferred stock amounted to 
$166.89, as against a dividend re- 


quirement of $7. 
Capitalization— Authorized Outstanding 
Common $14,500,000 $6,112,000 
7% ccce 600,600 500,000 
(Par $100). 


Preferred 

Common—Entire common stock owned by 
Consolidated Mining & Smelting Co. of 
Canada, Ltd., acquired in 1916 on the basis 
of $75 par value of Consolidated Mining 
Co. stock for $100 West Kootenay stock. 


Big 


70% 


ber of independent telephone organ- | runded Debt— 


izations in Quebec. It has over 2,600 
miles of line in service, serving a 
population of some 350,000 inhabi- 
tants. These lines connect with those 
of the Bell Telephone Company, New 
Brunswick Telephone Company and 
other independent systems. It is in- 
teresting to note that the lines of the 
Quebec Telephone supply the link be- 


tween Quebec and Maritime tele- 
phone systems over the all-Canadian 


route. 
System Spreads Out 
During the past year the company 
acquired the systems of the People’s 

Megantic Telephone Company with 

400 stations; St. Ephrem Telephone 

Company, 190 stations; and the St. 

Joseph de Beauce Telephone Com- 

pany, having 56 stations. 

A detailed report of the company’s 

rations for 1929 is not yet avail- 

le, but the management estimates 

gross earnings about $200,000, and 
net around $100,000. 

Capitalization— i Issued 
Class “A” .... 50, . 44,897 shs. 
Clase’ vB" .. -» 50,000shs. 44,124 shs. 

— Debt— 


Dividend Ree ord— 
Class ‘A’ re Initial dividend of 40c per 
share paid April 1, 1929, and regularly 
since, Payable April, July, Oct. and Dec. 1. 
Class “B"—Not entitled to dividends until 
$2 has been paid on class “A.” 

Officers and Directors— 
Officers—J. A. Brillant, pres.; Hon. An- 
tonin Galipeault, K.C., vice-pres.; Ernest 
Beaubien, man. dir.; P. E. Gagnon, K.C., 
sec. dir.; Camille Ross, compt. 
Directors—J. A. Brillant, P. E. Gagnon, 
K.C., Rimouski, Que.; Hon. Antonin Gali- 
peault, Ernest Beaubien, Quebec, Que. ; 
7 Senator F. B. Black, Sackville, oes 

Robinson, Saint John, N.B.; a 

Hobines. Montreal, Que. 

Earnings— 
Revenue for the first three months of 
1929 amounted, to $38,311 as compared with 
$34,615 in 1928. 


First mtge., 6% 
due 1940 $ 1,500,000 § 875,000 
General mtge., sinking fund 
gold, 6%, due 1948 1,608,000 
Cascade Water, Power & Light 
Co. bonds, 414%, due 1940 119,000 
Dividend Record— 
Preferred dividends have been regularly 
paid quarterly, Jan., Apr., July and Oct. 1. 
or per annum. None paid since 
Officers and Directors— 
Officers—J. J. Warren, pres. and man. 
dir.; L. A. Campbell, vice-pres. and gen. 
mgr.; F. E. McNally, sec.-treas., Montreal. 
Direectors—J. J. Warren, G. F. Benson, 
Edwin penaen, Rt. Hon. Lord Shaugh- 
pete E. Hosmer, Montreal; L. A. 


‘ampbell, ioe land, B.C. 
INCOME AND SURPLUS 1 ACCOUNT 


Years ing 31 
1928 1927 1926 


$ é 
Gross earn. ....2,133,526 1,923,702 1,660,669 
Less: Oper. exp. 536,406 522,686 686 385,387 


ool, 597,120 120 1, 401,016 016 1,275,282 282 

oat. 6,594 13,69 4,487 

oe 182, 494 221,582 

ee 607,511 465,072 
Sinking fund a 112,491 


Amts. writ. off 209 
Add: Tax adjust. 26,667 
Net profits .... 834,488 


Less appropriations: 
Pref. dividends 35,000 


Net earnings 
Less: Other 


614,078 
35,000 


579,078 
466,341 


Surp. for year . 799,488 449,733 


Add: Prev. surp.1,045,419 16,609 


Bal. carr. forward1,844,907 1,045,419 466,341 
— Bond Int. 

rned? 7.08 5.47 4.63 
Dividend Biceed and Earnings per share— 
Preferred: 
ee eeeee 

Paid 
Common: 
Earned eeree 
Paid .. 


tAfter deducting depreciation and interest 
other than bond interest. 


166.89 
seeeeg 7.00 


13.08 13.08 


eevee eeee eee 


122.81 96.94 
7 q 


12.55 


Consumer of Power 
Despite her small population, Can- 
ada ranks third among the nations of 
the world in power production and 
second in per eneite prodnetien of pow- 
er. Norway ranks first in per capita 
production. 


There is no more sound public utility investment on this 
Continent than that of the Montreal Tramways Company 


ro, 


WE 


i 
an | 
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, it 


Partners with Montreal || 


i", 
We 


The Montreal Tramways Company is a 


First, through its provision of an alert and 
progressive tramways and auto bus service, it 
supplies that vital essential for a great city’s 
growth — mass mobility. 


The L-shaped physical layout of Montreal, 
formed by “Mount Royal,” with the business 
activity converging in a localized downtown 
area creates two characteristics influencing 
tramways transportation. There jis the tremen- 
dous traffic density at peak hours and the wide 
use of transfers. 


That the problem of traffic density is ade- 

quately met is evidenced by. the fact that at 
peak hours from 71 to 85 per cent of the city’s 
entire population is efficiently transported in. 
a than 1,000 street cars and over 100 auto 
uses. 


a_i ie my : 


partner with Montreal in a dual sense. 


Transfer passengers are carried anywhere 
throughout the Montreal Tramways service 
without additional charge. In 1929, 340,366,- 
603 passengers were transported by street cars, 
including transfers: 22,754,015 by auto bus— 
a total of 363,120,618. 


Secondly, the Montreal Tramways. Com- 
pany’s partnership with Montreal -is further 
evidenced because: of its co-operative “Service 
at Cost” contract with the City of Montreal.’ 


This contract is an assurance’alike to the City, 
the company, to the public, and to investors, 
that the interests of all will-be mutually and 
justly safeguarded — unhampered by. restrict- 
ive and prejudicial policies. 


With over 1,000 people a week coming to live in Montreal this demands 
the utmost in progressive street transportation service. Constant experiment, 
maintenance of the latest in rolling stock, plans for underground and ele- 
vated lines are all factors indicative of the Montreal Tramways Company’s 


interpretation of service to the City of 


Montreal. ! 


(EA 


TRAMWAYMYS: 


New Tramways Building 


record at $44,814,021 as compared with 
the previous high figure of $37,325,287 
in 1928, or an increase of 20 per cent. 
In 1928 Quebec reached the third place 


Quebec Mines Active 
The production of the mines and 
quarries of Quebec Province during 
the year 1929 reached a new high 


| Poles From the Forest 


Instead of the Market 


FEATURE of the SEGUIN COM- 


A 


PANY is the 


zation raises its own 
going to the expense 0 


the open market. 


This does more than eliminate an outside 
profit, it safeguards quality and deliveries 
ina manner that other pole concerns with- 
out these facilities could not approach. 


fact that this organi- 
— instead of 
buying them in 


This is just one of the advantages of 
operating on a “one-organization-straight- 
through” basis. From the forest to out- 
bound railroad yards SEGUIN POLES 
are handled and produced by this organi- 
zation’s own men and equipment. 
Uniform quality, prompt delivery, and 
all at no higher cost are advantages 
offered to public utilities pole buyers. 


““A Coast to Coast Organization’’ 


MINNEAPOLIS, MINN. 


FAUTEUX SIDING, QUE. 
ST. LAMBERT, MONTREAL LAKE FRONTIER, QUE. 


Maritime Fish 
Work is to begin at once on a new 
at: Digby for the Maritime 
rporation. : 


among the 
producer, an 
1929, being exceeded only 
and ‘British Columbia, 


yee as @ mineral 

maintains this rank in 

by Ontario | buildin 
Fi Co 


Treating Plants 
Minneapolis, Minn. 


St. Lambert, Montreal 


i A Ta A i 


Picture showing part of a full trainload of Northern White Cedar Poles as it passed Charny, Que. 


J. J. SEGUIN COMPANY LIMITED 


Seguin Building - 421 St. Paul Street - Quebec City 


“Producer Direct to Consumer” 


FOURNIER SIDING, QUE. 
TROIS PISTOLES, QUE. 


RIMOUSKI, QUE. 
MILLERTON, N.B. 


KEEGAN, ME. 


/ 
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Montreal Tramways 
Passengers Carried and Revenue Received Shows 
Steady oe Branching Out Into: 


Auto 


Montreal Tramways, from the 
of view of finance and man- 

t, is one of the soundest 
tramway companies operating in 
Canada. Revenues of the company 
ate based on the definite return on 
the capital value invested in the 
, together with. several 

other allowances. In addition, it has 
other sources of revenue outside its 
_— with the city of Montreal. 
test proportion of income 
mavee to the company, however, 
comes from its fixed return from the 
¢eapital investment. Returns, over 
the past two years, have shown a 
healthy increase, as the capital in- 
vested in the properties has been sub- 


‘he tranchise rights held by the 


us Field 


Montreal Tramways in its contract 
with the city of Montreal, provide an 
annual return of a minimum of 
per cent on the capital value of the 
property, after payment of all op- 
era expenses, maintenance, and 
renewal funds, and the fare shall be 
adjusted from time to time, in order 
that the company shall receive this 
stipulated return. The contract ex- 
pires in March, 1953, not terminable, 
unless the city exercises the right to 
expropriate the property. 
nited Securities Control 

Control of the company lies with 
United Securities, which in turn is 
jointly controlled by Shawinigan & 
Montreal Power. 

During the past year, the company 
reported a substantial increase in 


MONTREAL TRAMWAYS 
INCOME AND BURPLUS ACCOUNT, YEARS ENDED 


Dec. 81 
1928 
: $ 


contract Veeescece 2,895,442 
. Tevenue 64,685 


@arnings ....seeeesee8 2,960,127 
Int, on bonds and loans 2,110,167 
Interest deb. 


@erresteetece 


22 
1,298,197 
1,676,081 
1.42 


17.65 
10.00 


. $6 months period. 


Dee. $1 
1927 
§ 
2,940,346 
67,784 
8,008,130 
2,120,722 


June 30 
- 


June 30 
7” 


Dee. 81 
1935t 


Dee. 31 
1926 

= 
2,460,552 
116,889 
2,576,941 


1,283,881 
661,875 


2,729,622 1,286,185 
76,104 68,641 


1,854,826 
1,028,214 


2,805,726 
2,118,060 


279,159 
1,014,038 


1,293,197 
1.32 


668,753 
892,547 
1.82 


15.59 
10.00 


1,014,037 
1.31 


8.03 
5.00 


16,98 
10.00 


POWER IN MANITOBA 


Power plants developed and in process 
; of development: 


Winnipeg Electric Company 
- Pinawa Plant—35,000 H.P. 
(fully developed) 


Manitoba Power 


Company, Limited 


Great Falls Plant—168,000 H.P. 
_ (entire output developed in 5 years) 


Northwestern Power Company, Limited 


Seven Sisters 


Falls Plant— 


225,000 H.P. (in process of develop- 
ment) 


WINNIPEG ELECTRIC COMPANY 
. EDWARD ANDERSON, K.C., 


President 


a 
oe and net earnings and spent 
arger sums on maintenance and ex- 
tension. In addition, it expanded the 
operations of its auto bus service, 
which is beginning to prove an im- 
portant factor in the company’s oper- 
ation. 
Now Operate Autobuses 

Montreal Tramways also controls 
the Provincial Transport Company, 
which runs some 21 individual bus 


6| routes in and out of Montreal, and 


in addition, also has two subsidiary 
companies, Champlain Coach Line 
Company, giving Montreal- New 
York service, and the Frontiers 
Coach Line Company, giving Mont- 
real-Boston service. Provincial 
Transport operated about 125 buses 
last year, and plans to have in 
service over 200 buses by the end of 
9 


Cope Authorized Outstanding 
m stock ..s $20,000,000 $7,000,000 
Par $100. 
27,382 shares are held by Consolidated 
Securities, giving that company control, 
a i ding 5% mtg 
a unding 5% mit¢ge., 
due 1955, “A” $17,774,200 
General refunding 5% mige., 
due 1955, “B” 


sigh Hide 2,547,500 
>”? 2,500,000 


3,000,000 
Ist & refund., 56% due 1941 21,351,000 
Dividend Record— 
Common—10 per cent per annum, payable 
quarterly, 1 Feb., May, Aug. and Nov. 
Dividends Paid in Fiscal Years— 
1913 cscce 10% 1921 


nate bringing balance of arrears to 
te, 


late. 
Officers and Directors— 
Officersa—Julian C. Smith, pres. and man. 
dir.; Col. J. E. Hutcheson, vice-pres. 
and gen. mgr.; Patrick Dubee, sec.-treas. ; 
C. H. Boire, asst. sec.-treas. 
Directors —- Julian C. Smith, Col. J. E. 
Hutcheson, Howard Murray, O.B.E.; Geo. 
H. Montgomery, K.C.; Gordon W. Me- 
Dougall, K.C.; Hon, J. L. Perron, K.C.; 
Webster, Wm. C. Finley, 
» Hon. J. P. B. Casgrain. 
EARNINGS 
Year Ended December 31, 1929 
(Month of December estimated) 
Gross earnings 
Oper. expense, taxes and main. 


Hon. Lorne C., 
Beaudry 


$15,670,000 
11,831,000 


« $3,839,000 
1928 
H L 


H L H 
Com. 175 167 198 170 210 193 


*To Feb. 24. 


United Securities 
Preferred Stock Redemption 


Strengthens Position of 
Common 


Early this year, United Securities 
Corp. announced the retirement of 
all its outstanding preferred stock, 
amounting to over $4,500,000. It is 
not known whether or not it is the in- 
tention of the company %0 carry out 
any additional financing in order to 
take care of this recent redemption. 

This company is a holding organ- 
ization, controlled jointly by Shaw- 
a and Montreal Power. It con- 
trols the Montreal Tramways, Can- 
adian Light & Power Company, Mont- 
real Hydro-Electric Company and 
Montreal Development & Land Com- 
pany. Formerly the latter two were 
under control of Consolidated Securi- 
ties, which in turn was controlled by 
United Securities, but this company 
was wound up and its assets were 
transferred to United Securities. 

Has Big Income 

Formerly, United Securities owned 
the Quebec New England Hydro- 
Electric Corporation; this company 
was sold to Montreal Power. The 
price received for Quebec New Eng- 
land Hydro-Electric consisted of an 


Four Hydro Stations 
Developing 8500 h.p. 


(to be increased to 13,500 h.p. in 1930) 


Serving Many of Nova Scotia’s 
Most Prosperous Sections 


The Annapolis Valley 
District 


from Aylesford on the West 
to Brooklyn on the East, and 
through to Walton on the 
Bay Shore. This district 
famed the world over for 
its apples and the Land of 
Evangeline, mecca of tour- 


The Stewiacke District 


through Waverly, Enfield, 
Elmsdale, Milford, Shubena- 
cadie, Stewiacke and Brook- 
field, as fine a mixed farm- 
ing country as can be found. 
One of the gteatest dairying 
sections of Nova Scotia, 


The Edison Electric 
Light & Power Co., 
and The Oxford 
Electric Company 


The home of Springhill Coal, 

and the Oxford Woollen 

—, Farming and Lumber- 
g- 


The Chester Light & 
Power Co., Serving: 
Chester, the playground of 
millionaires; Fubbards and 
the famed scenic South 
Shore of Nova Scotia, one 
of the famous deep sea fish- 
ing grounds of the world. 


The Barrington Elec- 
tric Company, 


Serving: 

Barrington, Barrington Pas- 
sage, 00d’s Harbour, The 
Pubnieos and Cape . Sable 
Island. Here fishing and its 
allied industries hold the 
chief place. This area has 
probably the greatest lob- 
ster grounds left in the 
north Atlantic today. 


Whatever your line of indus- 
try we are prepared to serve 
you with cheap, reliable 
power. 


The Avon River Power Com- 
pany owns and operates two 
hydro-electric power plants 
on the Avon River, Hants 
County, one of the Gaspe- 
reaux River, Kings County, 
and one of the Fall River, 
Halifax County. These plants 
have a combined capacity of 
8,600 H.P, 


At the present time the com- 
pany has under construction 
a plant on thé Black River, 
Kings County, with a capac- 
ity of 4,500 H.P. It is pro- 
posed to put this unit in ser- 
vice during the early summer 
of 19380, 


During the year 1929 the 
Avon Company has pur- 


chased all or the controlling 
interest in the outstanding 
stock of the following com- 
panies :— 

Edison Electric Light & 
Power Co., Springhul; Ox- 
ford Electric Light & Power 
Co., Ltd., Oxford; The Bar- 
rington Electric Co., Limited, 
at Barrington Passage, and 
the Chester “— and Power 
Company at Chester, Nova 
Scotia. 


At Chester a new unit of 450 
H.P. was installed this year 
on the East River. 


The Avon River Power Com- 
pany and its subsidiary com- 
panies have in operation and 
under construction over 200 
miles of main transmission 
lines, giving service to many 
of ee — important towns 
and rural sections of Nov 

Scotia. . 


Board of Directors 


W. H. Chase, President, 
Wolfville, N.S. 


J.C. MacKeen, Vice-President, 
alifax, N.S, 


T. B. Akin, 
Secretary-Treasurer, 


J. Mc. G. Stewart 
Director, 
Halifax, N.S. 


R. A. Jodrey, 
Managing Director, 
Wolfville, N.S, 
Geo. A. Chase, 
Director, 

Port Williams, N.S. 


The Avon River Power ey and its subsidiary companies 


are endeavouring to do the 


part towards 


the building of a 


prosperous Nova Scotia by the establishment of -what i 
probably the greatest single factor in our modern eivilization— 


Efficient Electric Service 


The Avon River Power Co. Ltd. 


Head Office: Windsor, Nova Scotia 


S| and 


THE FINANCIAL ‘POST ae ease | 
horsepower on the | Fredericton, Devon, Nashwasksis, 


annual payment of $400,000 extended 
over a period of 30 years. 

Under the terms of this contract, 
it was obligatory on the part o 
United Securities to set aside $71,373 
as @ sinking fund, to be used in re- 
tirement of the outstanding pre- 
ferred stock. Now that the preferred 
stock has been called for redemp- 
tion, the company will no longer be 
under any obligation to carry out 
this part of the contract. As a con- 
sequence, the position of the common 
stock is greatly improved. 
Capitalization— 

Authorized Outstanding 


$14,000,000 $5,126,172 


Common 
6,000,000 %4,655,373 


Pref. 6% 

*%As of March 81, 1929, $340,000 preferred 
stock had been redeemed and cancelled, and 
$130,000 redeemed and held for sinking fund, 
leaving $4,655,373 outstanding in the hands 
of the public. The preferred is being called 
for redemption at 105 and accrued divi- 
dends on Apr. 1, 1930. 
Funded Debt— 

Collateral trust gold bonds, series “A,” 

544 per cent, due 1952, $3,561,500. 

5% per cent, serics “B,” due 1952, $1,600,- 

000. 


non-vot. 


Dividend Record— 

Preferred 6 per cent per annum, payable 

quarterly, Jan., April, July and Oct. 1. 
Officers and Directors— 

Officers — Julian C. Smith, pres.; J. 8. 
Norris, vice-pres.; Jas, Wilson, sec.-treas. ; 
H. H. Haydon, asst. sec. and asst. treas. 

Directors—Julian C. Smith, J. S. Norris, 
H. B. Murray, O.B.E., Geo. H. Montgomery, 
K.C., Gordon W. MacDougall, K.C., Hon, 
Lorne C. Webster, Hon. J. L. Perron, K.C., 
Cc. S. Bagg, Oscar Dufresne, Montreal. 
INCOME AND SURPLUS ACCOUNT, 

YEARS ENDED MARCH 31 
1929 1928 1927 

7,878 
302,207 

9,970 


320,155 $17,648 227,648 
Add: Ree. on 
acc. of sale of 
Que.-New Eng. 
Hydro-E lec.. 


Int. on loans .. 
Int. on bonds .. 
Miscellaneous .. 


400,000 400,000 


149,098 


$378,891 149,098 
341,264 668,550 478,546 
14176 20.749 16.794 
4951 41.083 147,807 
$22,137 606,718 813,944 
206,446 164,684 
5,862 


Int. on loans 


Less: Bond int. 


$42,034 313,944 
296,828 307,047 
109,829 45,211 
128,477 

. 


"109,829 
Pref. div. ... 


Add: Prev, sur. 
Adjustments °. 
s: Adj 
Prem. 
bonds red. and 
canc. 


writ, off ... z 


Carr. for. 
128,477 


2.66 


80,233 
3.12 


one pa‘d. 
tIncludes dividends. 
tAmount of preferred dividends paid is not 
shown separately in 1929. 
§Exact figures not determinable, as divi- 
dends not shown separately. 
Market Record— 
1929 
a a 


#1930 
65% 45 74 42 


ie. ae 
Common .. 50 50 

Preferred . 105% 103 107% 101 105 102 
*To Mar, 3. 


1928 


‘CANADIAN LIGHT & POWER 
(Controlled by United Securities) 


Capitalization— 
Authorized Outstanding 

Die co cccdogucsccee 3,325,000 $3,324,800 

Shares $100 cach. \ 

Uates Securities, owns $1,875,600 of the 

stock. 
Funded Debt— 

First gold bonds, 5 per cent, 

due 1949 
Dividend Record— 

None paid. 

Officers and Directors— 

Officers—J. C. Smith, pres.; J. S. Norris, 
vice-pres.; W. S. Hart, treas.; Jas. Wilson, 
sec.; W. A. Stitt, asst. treas.; H. G. Budden, 
asst. sec. 

Directors—W. C. Finley, G. H. Montgome 
ery, K.C., Howard Murray, O.B.E., G. W. 
MacDougall, K.C., J. 8. Norris, Hon. J. L, 
Perron, J. C. Smith, Hon, L. C. Webster, 
Marion J. Verdery. 

INCOME ACCOUNT. YEARS ENDED 
DECEMBER 31 
1927 7 


1928 
3 s 
353,100 347,929 313,405 
124,373 122,757 97,175 
228,727 225,192 216,230 
160,964 162,952 164,513 


67,763 62,240 61,717 
Less approp.: 
Sinking fund ‘ 
reserve 
40,997 


26,810 
+44 
1,957 


$3,180,000 


Gross revenue . 
Less. Oper. ex. 


Net income .... 
Less: Bond in. 


Suspense acc. 


Sur. for year .. 
Add: Prev. sur. 


Bal. carr. for. . 1,913 
Times Bond Interest Earned*: 
*Before deprec. 1.42 
Deficit. 
Market Record— 

. 


1929 1928 
L. ba 


H 


Avon River Power 


Developing Into Strong and 
Widespread Util- 
ity 

Avon River Power Company has 
assumed considerable 
lately owing to changes in the Nova 
Scotia public utility field brought 
about by the Royal Securities Cor- 
poration. When plans are complete 
Avon River will give to Nova Scotia 
a hydro-electric system similar to 
that of Southern Canada Power Com- 
pany in Quebec. 

Last year control of this company 
passed from a local group to Royal 
Securities Corporation. This was the 
first step taken by the Montreal 
bankers in its plan to build up a 
large utility system in Nova Scotia. 


Buy Up Systems 

Since the beginning of 1929 Avon 
River Power Company has ac- 
quired all the outstanding stock 
of the Chester Light and Power 
Company. Control has also been 
acquired of the stock of Edison 
Electric Light and Power, which com- 
pany distributes power to Springhill 
and Springhill Junction, In addition 
to these properties, Avon River 
Power also controls the Chester Light 


a | and Power, Grafton Light and Power 


Company, Morristown Electric Light 
ower Company, South Berwick 
Electric Light Company, Waterville 
and Cambridge Electric Light and 
Power Company and Oxford Electric 
Light and Power Company. 

These units give the company a 
public utility business centring 
around such important places as 
Windsor, Kentville, Stewiacke, Ches- 
ter, Springhill, Barrington, Oxford, 
and other places. 

Avon River Power operates two 
hydro-electric power plants on the 
Avon River. Its development on its 
waterway has a capacity of 7,000 


S| horsepower. It also owns a power 


site at a point one mile further down 
the river, capable of developing about 
1,000 horsepower. On the Gasper- 
eaux River, the company has in- 
stalled a 1,100 horsepower develop- 
ment. In addition Avon River has a 
hydro development of 500 horsepower 
on the Fall River and has completed, 
or about completed, a further devel- 


importance | Y 


opment of 4,500 
Black River. 
In addition to the development of 


f | weter nower resources, the company 


owns undeveloped power sites capable 
of producing at least 8,000 horse- 
power 

May Finance Later 


It is the apparent intention of the 
interest back of Avon River Power 
Company to build a system of con- 
siderable size with a well established 
earning power, and that later on pub- 
lie financing will be carried out in 
order to take care of capital ex- 
penditures and to provide sufficient 
funds for the completion of other 


an 
ee Authorized Outstanding 
$250,000 $225,000 
250,000 200,000 


Debt— 
irst mtge. He bonds, serits 
“A,” due 195 

First mtge, 546%, 
due 1957 

Officers and Directors— 

R. “A. Jodrey, pres.; C. H. Wright, vice- 
pres.; T. B. Akin, sec.; G. R. Curry, asst. 
sec.; J. L. Illsley. 


Maritime Telegraph 


Operating Revenues Record 
Satisfactory Gains 
Recently 


Operating conditions of the Mari- 
time Telegraph and Telephone:Com- 

ny have been more favorable dur- 
ing the past 12 months than for some 
time past. Growth immediately fol- 
lowing the, war was somewhat re- 
stricted, but owing to the marked 
change in business conditions in No- 
va Scotia and Prince Edward Island 
since 1928, demand for the com- 
pany’s services has increased aprre- 
ciably, with the result that the num- 
ber of new stations added in 1929 
shows a marked gain over the pre 
vious year. 

Last year the company added to its 
list of subscribers, 1,800 company- 
owned stations and 81 connecting 
company stations, bringing the to- 
tal number in service on the system 
up to 45,256. This works out at the 
rate of nine telephones in service for 
every 100 of population in Nova Sco- 


tia. 
Long Distance Traffic 


Long distance traffic last year 
was greater by far than for any other 
year in the history of the company, 
being 14 per cent more than in 1928, 
which was the previous record year. 
Furthermore, more miles of long dis- 
tance lines have been placed in ser- 
vice during 1929 than in any other 
year. 

The company is keeping up with 
the development of its system by 
planning extensive improvements 
and additions during the current 
year. Present plans include the in- 
stallation of a new No. 3 toll switch- 
board at the Halifax exchange. This 
is the first of this type of board in 
Canada. Dial equipment will be in- 
stalled at Sackville and Westville, 
while the Sydney exchange will be 
enlarged and extensions made to a 
number of smaller exchanges. Toll 
line plants will also be materially 
increased and improved this year. 
Additional circuits will be furnished 
in many sections, especially from 
Halifax to Liverpool and Yarmouth; 
Halifax to New Coogew and Syd- 
ney; Halifax to Saint John and Bos- 
ton. A direct circuit will also be es- 
tablished from Halifax to Montreal 
early this year. 

Offered New Stock — 

In order to take care of capital ex- 
penditures last year and develop- 
ments for 1930, the company re- 
ceived permission from the Provin- 
cial Government to increase its au- 
thorized capital stock from $5,000,- 
000 to $7,500,000. Following this, the 
Public Utilities Board granted the 
application of the company for the 
issue of 67,000 shares of common 
stock with a par value of $10 each. 
This stock was issued both to pre- 
ferred and common shareholders in 
the ratio of one new share at $10 


$650,000 


1 for each five shares held. 


Capitalization— Authorized Outstanding 

Od .cceccese $7,600,000 $1,500,000 

Common 7,500,000 1,900,000 
Par $10 


ar le 

In May, 1929, the company was granted 
permission to increase its authorized capi- 
tal stock from $5,000,000 to $7,000,000. 

Rights were issued to both preferred and 
common shareholders to purchase one new 
share of common stock at $10 for each 
five shares of either preferred or common 
held. Rights were issued to shareholders 


Preferr 


of record Nov. 15, 1929, and called for four | 
payments of 25 per cent each to be made | 


to the secretary of the company on Dec. 
81, 1929, Jan. 81, Feb. 28 and March 31, 
1930. 
Fonded Debt— 
First mortgage 6 per cent bonds, due 1941, 
outstanding $1,500,000. 
Refunding bonds, series “‘A,” 5 per cent, 
due 1956, outstanding $1,000,000. 
Dividend Record— 
Preferred—7 per cent per annum, pay- 
able Ist Jan., April, July and Oct. * 


St. Stephen and Milltown in New 
Brunswick; B abywe, Tepnerv®™, 


Lawrencetown, Groun 


Il, ete 
in bulk to the Paradise West Elec- 


trie Light, all in Nova Scotia; Char- 
lottetown in Prince Edward tsland; 
and Calais, in the State of Maine. 

Properties include three steam and 
two hydro-electric plants, reese. a 
total installed capacity of 4,500 h.p. 
The company has over 9, cus- 
tomers, while power sales amount to 
approximately 5,000,000 kw.h. per 
annum. 

Operate Several Units 

Maritime Electric’s operations in 
the different districts it serves are 
conducted by a ee These in- 
clude the St. Stephen, Calais Light 
and Power Company, the Frederic- 
ton Electric Company, the Charlotte- 
town Electrie Company and the 
Bridgetown-Electric Light and Pow- 
er Company. , 

The capital stock of the company 
comprises $350,000 of common shares 
of par value -100 each. In 1928 
all the funded debt of its subsidiaries 
was redeemed so that the capital 
stock outstanding is presently the 
sole charge against the property. 


Authorized Outstanding 
$1,000,000 $350,000 


None. 

Officers and Directors— 
Officers—J. I. Mange, pres.; A. C. Millle, 
vice-pres. and sec.; R. D. Donaldson, vice- 
pres.; H. C. Hopson, treas.; G. M. Michel, 
asst. treas.; C. A. , asst. Sec, 
Directors—H. C. Hopson, T. W. Moffatt, 
8. J. Magee, J. L. Mange, John M. Daly, 
New York. 


“= 


Offices: 


Montreal 
Toronto 
Halifax 
Saint John 
Quebec 
Ottawa 
Winnipeg 
Vancouver 


ee 


Charlottetown 
Three Rivers: 
Riviere-du-Loup... 
Hamilton 

Regina 

Edmonton 
Calgary 

Victoria 


St. John’s, Nfld. | 
New York - 
London, Eng. a 


T 


Chats Falls Power 


New Company Will Build 
Plant on Ottawa 
River 


Chats Falls Power Company is a 
new enterprise formed for the pur- 
pose of developing a power site at 
Chats Falls on ttawa River. 
While considerable work has been 
done in arranging details, securing 
leases, etc., no public financing has 
been undertaken by the company. It 
is expected, however, that an issue 
of bonds or other securities will be 

in the hands of the public 
some time this year. 
Development of the Chats Falls 
site will be undertaken jointly by 
the Ontario Hydro-E] Com 
sion and Royal Securities and Nes- 
bitt, Thomson & Company. Plans 
of the Ontario government have not 
yet been announced, but it is under- 
ae that the province is ores 
out a preliminary survey on - 
tario side of the river. Construction 
has begun on the site or the 
Quebec side of the river by the Mont- 
real bankers. 


Develop 200,000 h.p. 

The project is expected ultimately 
to develop 200,000 horsepower and 
will cost in the neighborhood ‘of 
$12,000,000. Development will entail 
construction 
a, half miles long, while the power 
plants will operate under a head of 
about 52 feet. The new dam is ex- 


of a dam about one and | mil 


With completion of the 


will link the Ghost plant of 


Calgary 
Edm 


i nee ; 
vo rane 


y . Omm) 
supplying Toronto with e: 
from the Gatineau Power 
pany. 4 

lgary Power Company 
made ee strides in the 
year and further expansion 
planned. 


gaia Pena 
eve Ww 145 fe 
above sea level. This will r te 


It is understood that the Oni 
Hydro-Electric Commission 3 
the chief purchaser of the outpy 


A' Wide Choice of 
Public Utility Securities 


trial financing for the past twenty-six years. The securities | 
which it has purchased and distributed have provided funds for a 
the development of successful light, power and telephone com- — ‘ 
panies operating in Canada, and under Canadizm management in | 
Newfoundland, the West Indies and Central and South America, 
Among these companies are the following »— a 


Calgary Power Company, Limited 

International Power Company, Limited ~i Ss 
Nova Scotia Light & Power Company, Limited 
Ottawa Light Heat & Power Company, Limited 
Newfoundland Light & Power Company, Limited 
Rolivian Power Company, Limited 
Porco Rico Railways Company, Limited 
Avalon Telephone Company, Limited 

Bell Telephone Company of Canada 

Eastern Telephone & Telegraph Company 
Maritime Telegraph & Telephone Company, Limited 


upon request . 


. Royal Sec 


Limited 


urities Corporatidi 


223 Our current offerings include a number of Bond and Prefer 
Share issues of well-established and progressive power compar 
Yields are attractive at present prices. Particulars will be ppl 


PSs ag ee 
. +f 


RO cas ae 
ae 


244 St. James Street, Montreal 


HArbour 3121 


_ NOVA SCOTIA’S CAPITAL | 


r 
Common—8 per cent per annum payable ' 


3ist March, June, Sept. and Dec. 
DIVIDENDS PAID IN FISCAL YEARS 
Pref. Co Year Pref. Com. 
3 1921... 
1922... 
1923... 
1924... 
1925... 
1926... 
1927... T"%% 
1928... , 8% 
coe 19% _ O& 1929... 8% 
Officers and Directors— 
Officers—O. E. Smith, pres.; George E. 
Faulkner, vice-pres.; J. H. Winfield, man. 
dir.; W. H. Hayes, gen. mg*.; C. A. B. 
Bullock, comptroller; T. N. Goudge, sec. 


treas. 
Directors—O, E. Smith, pres.; George E. 
Faulkner, E. L. MacDonald, Andrew Mat- 
Kinlay, Chas. H. Mitchell, G. Fred Pear- 
son, J. H. Winfield, Halifax; J. E. Mace 
Pherson, C. F, Sise, Montreal. 
INCOME & SURPLUS ACCOUNT 
Year Ending Dec. 31 
1929 1928 
Ccoccctecces $1,806,416 $1,668.504 
oocbedse 1,259,931 1,147,097 
521,406 
93,784 


427,622 


eee 


Oper. rev. 
Oper. expense 
546,485 
95,681 


450,804 


Operating profits ..... 
Non-oper. charges ...++ 


Balance .......++ gered 
Non-oper. revenue ,... 


477,357 
8,784 
140,000 


9,593 
140,000 
26,976 
$20,272 
257,000 
10,146 
1,800 
51,326 
199,816 


Rents 
Bond i 


251,142 


Maritime Electric 
Operations Cover Large Area 


in Atlantic 
Area 


Electric power needs of several 
communities in New Brunswick, 
Prince Edward Island and Nova Sco- 
tia, as well as one district in the 
State of Maine, are supplied by the 
Maritime Electric Company, which in 
turn is controlled by the Associated 
Gas and Electric Company. Some 
of the municipalities served include 


199,817 


Dependable 


Progressive 


OVA SCOTIA LIGHT & POWER ¥ 
"N COMPANY, LIMITED, supplies ~ 
electricity, transportation and gas:to the 
citizens and industries of Halifax. It is 


the largest public utility of its 


Maritime Provinces. 


kind in the 


The success which it has attained in © 
serving the growing demands of its: cus- 
tomers has made ‘possible substantial re- 
ductions in electric rates which will still 
further stimulate the volume’ of: its busi- 


ness. 


Under the management and control of 


Nova Scotians, with a sound -financial 
structure, this company is contributing in 
a material way to the development: and 
prosperity. of the territory it serves. 


Benefits resulting from increased earn- ~ 
ings and economical operation are being - 


shared by both the company and its-cus- 


tomers. 


s : 


Nova Scotia Light and Power 


Company, Limited 


HALIFAX, N. S&S. 
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 ZDuting the year just passed 3,116 


: Better Directed — 
Sales Effort 


_ Ti:e Financial Post Business Year Boch 
1930 gives you: 


_ Analyses of 22 fundamental industries, 
| Key statistics for 80 leading cities, 


Buying power survey of Canada’s five 
markets—the best and most up-to- 
the-minute survey available. 


Commodity prices—cost of living— 
comparative figures for years. 


Finance—succession duties, income 
tax, corporation tax. 


Population—details of where the 
people ‘are, how they live and what 
they have to spend. 


Wheat —statistics regarding the wheat 
pool and Canadian and world wheat 
production. 


Investment situation— Record of stock 
and bond prices— Capital invested 
in Canada—Sources of income. 


This and much more—the Year Book 
answers 10,000 questions that con- 
front men who are doing things. 


Completely: indexed and illustrated 
with charts. 


o 


Only $2.00 per copy 
—invaluable to sales 
or business 
executives. 


. USE COUPON TO ORDER 


‘THE FINANCIAL POST, 
_ 158 University Ave, 
Toronto. 


: Send me eeeee ‘ sees etd 3 of The Financial Post 
-Basinese Your Bon i880 i $800 per copy Tenclose $....++« 


i Name i i ed ae re Ce het abeececbove cee 
Address COOP O SOROS ESE ORES EE ESSE SEE EEE LES EOC EESS 


j 168 SSSCSSSSSESSCESESCSSESSTESSSCHS SHC SSS HET SEBS HEHEHE EES 


British Columbia, an increase of 


. Catch Fur Seals 
slightly more than 1,000 over the num- 


fur ber taken in 1928. 


were killed by Indfans in 


A HIGH RETURN 
ON CAPITAL 


To make your capital yield the highest 
return, it is essential that you have the best 
information obtainable on companies in 
which you intend to put your money. 


Let The Financial Post editorial service act 
as your investment guide. For $5.00 a year 
you have the results of their constant inves- 
tigation at your service. 


You have also the Investors’ Inquiry Service 
to give you information on any specific stock, 


The fact that 85% of our readers renewed 
their subscriptions last year speaks volumes. 


| The Financial Post is insurance on your money 

' which you cannot afford to be without. Fill in 

_ the coupon now, and join the thousands of 

_ influential men in Canada who are using The 
Financial Post service with profit. 


Profit by Subscribing Now 
CLIP COUPON AND MAIL 


The Financial Post, 
153 University Ave., 
Toronto. ; * 


Send me The. Financial Post for the next 52 issues, this 

to include the privilege of using, whenever I wish, the Free 
‘Investors’ Inquiry Service. I enclose $5.00. 

Occupation eeeeesreeeseeeeeeeseeeereeeee eeeeeeeeeeveeeee 


Address SCOCEOHOS SESE HEHEHE See SEH SH EBeHEEEHHEEEHEEEEE 


Power Corporation Group Cover Large Area 


fn which Power Corporation of Canada controls o1 
tial interest operates in Quebec, Ontario, Manitoba, | 


has e su 
Alberta and British Columbia, In com 
Corporation, Winnipeg Electric, Canada 
tion, and Southern Canada 


orthern Power Corpora 
Power, Power Corporation has a stake 
in some of the most rapidly developing communities in the Domin- 
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East Kootenay _ 
Power 


Dominion Power 
and Transmission 


- — 


Power Co, 


Co. 
Winnipeg Electric —— 
Company Ownershi Co. 


Southern Canada 
Power Co, 
C. Power 
Corporation 


|_} Foreign Power 
Securities Corp, 


es like B. C. Powes 


te the foregoing o 


Power Corporation 


Associated Group Control Over One-tenth Developed 
Water Power in Canada-—Has Large Investments 
_ in Canadian and American Stocks 


Though only established five years 
ago, Power Corporation has expan- 
ded rapidly and is today recognized 
as one of the sifine public utility 
operating and hol companies on 

e continent. 

Activities of the company can be 
roughly divided into two divisions, 
namely, the companies which it con- 
trols or has a substantial interest 
and other investments. The former 
category includes East Kootenay 
Power, Canadian Northern Power 
Corp., Northern British Columbia 
Power Company, B. C. Power, Win- 
nipeg Electric, Dominion Power and 
Transmission, Foreign Power Se- 
curities, Southern Canada Power 
and Montreal Island Power. In addi- 
tion it has a substantial interest 
through Winnipeg Electric in Mani- 
toba Power and Northwestern 
Power. 

One of the strong features of this 
organization is its large investment 
in companies outside of the Nesbitt- 
Thomson group, At the end of June 
last, the corporation’s holdings in- 
cluded securities of Consolidated 
Gas, International Utilities, Brazilian 
Traction, Columbia Gas ahd Blectric, 
Shawinigan, Commonwealth Edison, 
American Telephone and Telegraph, 
eae perers eee — 

n udson Power, an 

other well known Canadian and 
American issues. This list, of 
course, is changing from time to 
time, but it gives an idea of the 
type of investments carried by the 
company. 
Plant capacity of the company in 
forming the Power Corporation of 
Canada group is 732,340 h.p., or over 
one-tenth of the development of the 
entire country. These companies 
now serve an area of 11,415 square 
miles with a population of approxi- 
mately, 1,500,000. During 1929 the 
group had an output of 1,589,319,000 
k.w.h. of electrical energy. 

Furthermore, these companies are 
heavily invested in the production 
and sale of gas, tramways system, 
buses, etc. At the end of the last 
fiscal year, for example, the group 
supplied over 64,475 customers with 


as. 
. At present hydro-electric develop- 
ment plants, involving in an e. di- 
ture of $55,000,000 and resul in 
the addition of over 44 per cent to 
the present combined capacity, are 
being carried out by the Power Cor- 
poration group. Whenthis programme 
is completed, the group will have 
an installed capacity in excess of 
1,000,000 h.p. At that, only half 
the ultimate capacity will have been 
develo as the various companies 
control undeveloped power sites with 
a combined capacity of 1,065,750 h.p. 
or over 2,000,000 h.p. in all. 

Earn have kept pace with the 
growth of the company. Though the 
per share returns of $3.07 in the 
fiscal year 1929, were about $2.60 


Canada Electric 


Control Passes to Utility} Div. 


Power and Light 
System 


The Central States Power and 
Light Corporation, part of Utility 
Power and Light System, acquired 
control in the latter part of 1929 of 
Maritime Coal, Railway and Power 
Company. As a result Maritime 
Coal’s subsidiary, Canada Electric, 
was segregated from the parent com- 

any. ough no official statement 
- been issued, it is understood that 
Canada Electric will be merged with 
Moncton Tramways, Electricity and 
Gas Company, which is also con- 
trolled by Utility Power and Light. 

Canada Electric eee light and 
power to Amherst, N.S., and vicinity, 
owning a hydro-electric power plapt 
at Chignecto and a light plant at Am- 
herst. Eastern Electric and Develop- 
ment Company, a subsidiary of Can- 
ada Electric, supplies electricity to 
Sackville, N.B. 

While the operations of the parent 
company have not been profitable 
during the past few years, Canada 
electric has improved its position and 
its output of electrical energy has 
shown material gains. 


Capitalization— Authorized Outstanding 
$500,000 $470,000 


Funded Debt— 
lst mtze. bonds, 634 per cent, due 1951, 
issued $470,000. 

Dividend Record— 
Common—6 r cent. 

Officers and Directors— 
Officers—W. G. Hanson,” pres.; Hon. W. 
G. Mitchell, vice-pres., Montreal; H. M. 
Har)er, sec.-treas.; N, T. Avard, gen. mgr. 
and pur. asct., Amherst, N.S. 
Directors—W. G. Hanson, chairman of 
board; Walter G. Mitchell, Wm. Hanson, 
Montreal; James MacMurray, Saint John. 
N.B.; G. Ratcliffe Hulme, London, Eng. 


less than in the preceding year, it 
must be remembered that the com- 
pany had interest charges to pa 
on new —_ raised, from whic 
it had received only partial benefits. 

An interim report, covering earn- 
ings for the first half of the 1930- 
81 fiscal year, shows marked im- 
provements. This statement reveals 
gross revenue for the six months 
ended December 31, 1929, of over 
$1,900,000. This compares with 
$1,200,000 of the same period a year 
ago. For the same period net reven- 
ue was $600,000 higher. 


Came Through Break 


At the end of June last, the com- 
pany had over $29,000,000 invested. 
Though the November break in the 
market has affected the value of 
the company’s holdings, it is stated 
that profits of over $2,000,000 were 
realized upon the sale of securities 
up to the end of November. At that 
time the market value of securities 
held was approximately $5,000,000 
in excess of book value. 

On Dividend Basis 


Since 1928 the company paid two 
cash dividends of $1 each and a five 
per cent stock dividend. It is antici- 
pated that another $1 cash dividend 
will be paid this June, while later 
on in the year the company will 
declare another five per cent stock 
dividend. It is the apparent inten- 
tion of the management to conserve 
its cash resources and in order to 
do this, will declare stock dividends. 
This will give the company adequate 
cash resources to carry out its ex- 
tensive programme of developments, 
as mentioned above. 


Capitalization— 
Authorized Outstanding 
Ast Pref. .ccccccecce $5,000,000 $5,000,000 


Par $100, , 
5,000,000 6,000,000 
Par $50. 
Common ,.++++ 1,000,000 shs. 445,666 shs. 


D.p.¥. 
Funded Debt— 

Convert, debentures, 5°%. Series 

“A,” due 1957, outstanding .... $2,678,700 

Series “B” 414%, due 1959, out- 

standing $10,000,000 
Dividend Record— 

Common—Initial interim dividend of $1 

was paid Dec. 20, 1928, $1 paid Dec. 20, 1929. 
A bonus of 6 common shares for every 100 
shares held was paid Sept. 15, 1929. 
' Ist Preferred—S$6 per annum, cumulative, 
Payable Jan., Apr., July and Oct, 15. Ini- 
tial dividend of $1.50 paid Oct. 16, 1926, and 
quarterly since. 

2nd Preferred—$3 per annum, non-cumu- 
lative, payable Jan., Apr., July and Oct, 
15, Initial dividend of 75c paid Oct. 15, 
1927, and quarterly since. A bonus of 2 
common shares for every 100 second pre 
ferred shares was pa'd Sept. <5, 1929. 
Offieers and Directors— 

Officers — A. J. Nesbitt, pres.; J. B. 
Woodyatt, vice-pres.; L. C. kell, sec. ; 
M. M. Cox and V. J. Nixon, asst. secs.; C. 
Johnstone, treas.; F. D. Lamont and T. 
Irving, asst. treas. 

Directors—A. J. Nesbitt, J. B. Woodyatt, 
g W. Scott, N. A. Timmins, P. A. Thomson, 

. M. Robertson, Montreal ; Col. J. R. Moodie, 
Hamilton. 

INCOME AND SURPLUS ACCOUNT 

Years ending June 30, s808 


1928 
ross revenue . 3,312,104 2,128,641 796,685 
xpenses 308,929 175,476 68,299 
400,589 178,871 48,012 
18,872 


156,757 150,609 
135,183 


866,275 604,455 
«- 2,445,829 1,624,186 661,452 
« 800,000 300,000 217,139 
380,000 
394,842 
Trans. to res. . 
Dis. writ. off .. 


Sur. for year .. 
Prev. surplus .. 
Prem, on secs. . 


Bal. carr, ford. 2,502,019 1,681,932 545,246 
ter. 


Times all 
earn 8.27 11.93 16.59 
Earnings per share and Dividend Record: 
lst Pref. earn. $37.92 $32.48 $13.23 
paid 6.00 4.50 
2nd Pref. earn. $15.96 $8.88 
Paid 3.00 sa8 
Common earned $3.07 $1.84 
Paid 1.00 ° eee 
Market Record— 
#1930 1929 


as“ 
Common ... 79 78 189% 68 
Preferred .. 9944 938 103 92 
*To Feb. 24. 


820,987 686,686 444,314 
1,681,982 545,246 100,982 
500,000 


1928 
HK L 


ion. Though primarily a holding company, Power 
also actively interested in 
panies which it controls through a stock ownersh 


in Foreign Power Securities, which in turn has 
invested in French public utilities, 


e 


Corporation ts 
the management of a number of com: 
ip. In additios 

an interesi 


Corperation 


Dominion Power 


Satisfactory Public Relations 
Are Strong Factor in 
Operations 


Further activity in the shares of 
Dominion Power & Transmission 
Company, Limited, have resulted in a 
renewal of rumors that the Ontario 
ponomee eaten =o 
ng aoenive property. et 
there has been no official Seiesnealions 
that such is the case, though the sat- 
isfactory position and its growing 
earnings doubtless attracts the at- 
tention of the Commission. 

Dominion Power serves a thriving 
territory and its operating compan- 
ies supply light and power to the 
cities of Hamilton, St. Catharines 
Brantford and to various towns and 
municipalities in the Niagara Penin- 
sula. It also operates a street and 
inter-urban railway in the city of 
Hamilton and nearby municipalities, 
while a motor bus service is also 
operated. - 

That the company’s subsidiaries 
find favor with their customers is 
seen in the renewal of the franchise 
cf the Lincoln Electric Light and 
Power Company, a subsidiary of Do- 
minion Power. 

Franchise Was Renewed 
_ The subsidiary’s franchise expired 
in December, 1930, and it was neces- 
sary to place the renewal before the 
voters of St, Catharines in which city 
Lincoln Electric operates the light 
and power plant. The franchise was 
renewed for a further 10 years period. 

Dominion Power properties include 
a 50,000 h.p. water plant at DeCew 
Falls, St. Catharines; an auxiliary 
steam plant with a capacity of 26,800 
h.p. in Hamilton; 325 miles of trans- 
mission lines; 450 miles of distribu- 
ting lines; 43 miles of street railway 
system in Hamilton and 57 miles of 
inter-urban tracks. 

The subsidiaries which operate 
these properties are the Hamilton 
Cataract Power, Light and Traction 
Company; Hamilton, Grimsby and 
Beamsville Electric Railway Com- 
pany; Brantford and Hamilton Elec- 
tric Railway Company; Hamilton 
Terminal Company and the Western 
County Electric Company. 

Dominion Power has built up its 


jpublic relations in a satisfactory 


manner, while in 1929, an offeri 
of 12,000 preferred shares were sol 
as a result of a customer ownership 
campaign. 

‘Power Corporation of Canada, 
Limited, has a substantial interest in 


the company. 
Capitalization— Authorized Outstanding 
Com 000,000 $7,700,000 
000 6,282,100 


5 per cent first gold, due annually to 1932, 
$5,192,000, and bonds of subsidiaries out- 
standing, $2,104,000. 

Market Record (Toronto Curb)— 

1928 1929 #1930 
iH lr Ds | L HH L 

Pref. ... 106% 104% 107% 100 1038 97 

Com. ... 83 45 85 40 «2654-88 
*To Feb. 24. 

Officers and Directors— 

Officers—Wm. E. Phin, pres.; G. E. Wal- 
ler, vice-pres. ; . Fearman, sec. ; 
James Dixon, treas.; W. G. Angus, vice- 
res,; G. Waller, monaget, 
. J. R. Moodie, James Dixon, 
William E. Phin, John Dickenson, James 
oodie, Hon. 8S. C. Mewburn, C. W. G. 
Gibson, Geo. E. Waller, W. G. Angus, al 
of Hamilton, Ont.; P. A. Thomson, J. B. 
Woodyatt, A. J. Nesbitt, Montreal. 
Dividend Record— 


Earnings— 
12 months ended Dee, 31. 
1929 1928 Increase 
Grose ...ss00-- $4,362,295 $3,546,025 $816,270 
Oper. exp. .... 2,961,869 2,354,187 607,182 


Net earn. .... 1,400,926 1,101,838 209,088 


CONSOLIDATED INCOME OND Seer ACCOUNT, YEARS ENDED DECEMBER 31 


1927 

$ 
8,479,622 
2,430,006 


1,049,616 
274,379 
896,831 


Gross earnings ........se0. 3,546,026 
Less operating exp. ...... 2,354,187 


Net earnings ....scccccccer 1,191,839 
Less: Depreciation 
Interests 
Bad debts .....sscveess 


Net profits : 
Less appropriations: 
Pref. dividends 
Com. dividends 


Surplus for year 
Add: Previous surplus ... 
Less: Welland Elec. Co. .. 
Adjustments 


Bal. carried forward 


*Deficit. 
Times Interest Earned? 


7On net earnings after deprec’ation. 
Barnings per Shere and Div: Record— 
Preferred: 
Earned ....+.-. ge cccccece 
Paid *eeeeeeeeereee eeeeee 
Common: 
Earned . 
Paid wereseesess 


875,249 
72,898 


539,515 


1.95 


1923 


8,361,335 
2,315,976 


1,045,359 
320,83; 
460,81 


= 
8,120,509 


1926 ime 
3,132,438 
2,811,841 


820,597 
852,812 
447,273 


3,219,910 
2,148,861 2,189,069 


1,076,049 931,440 
332,159 364,058 
429,206 

1,571 


13,819 


277,727 
138,082 


402,440 
1,081,413 


322,062 
313,751 

8,311 
582,843 


oe. 


*150,125 
678,978 


587,169 628,848 


1.77 1.34 1.57 


1,081,413 


Policy of Building Up Industrial Area Results in 


Increasing Demand for Power—Earnings 
Continue to Mount Steadily. 


to fellow ona tha nel iy of building up 
ollow ou po 0: u 
the industries in the territory w ich 
it serves. To that end, it has been 
successful during the past year in 
securing a number of new industries, 
which will add materially to the 
power load of the company. 

of the company over the 
last two years, have shown a very 
consistent record of increase. As a 


matter of fact, few power companies | 


have m able to record for forty 
consecutive months increases in net 
earnings such as has been done by 
Southern Canada Power. 
- Uses Own Power 

Southern Canada Power develops 
all its own energy and does not rely 
upon other companies for its power 
requirements. ‘Its yr ey with 
a total capacity of 36 h.p., is 
located at Hemmings Falls, on the 
St, Francis River. The Drummond- 
ville plant, also on the St. Francis 
River, has a total capacity of 18,000 
h.p.; the Sherbrooke plant on the 
Magog River has a total capacity of 
4,000 h.p., and in addition, the com- 
pany owns several smaller plants. 
It has now under way a development 
on the N River which will pro- 
vide an itional 4,000 h.p. In all, 
Southern Canada Power controls 
about 20 power sites, which in full 
development will generate over 200,- 
000 h.p., of which the present total 
development is close to 70,000 h.p. 

Serves 105 Towns 

At the end of September last, the 
com served through 480 miles 
of bution lines and 443 miles of 
high-tension lines, 25,543 customers 
of which 600 are power users, to 108 
towns and municipalities, covering 
an area of over 6,000 square miles 
south of St. Lawrence River, 
centring on the territory known as 
the Eastern Townships. The power 
requirements of these customers dur- 


Oc seume ond Deeer 


4 
Electric rev. .. 1.107510 1,500,539 1,819,338 
Mise. TOV. csees 383,402 809,027 214,942 
Gren earn. .... 2,095,912 1,809,566 1,684,280 
. © $ 
Pureh. power 30,922 28,247 19,812 
Operation ., 400,834 %39,723 9,784 
Taxes « 128,997 114,633 678 
Maintena 186,610 128,168 111,296 
747,863 605,764 643,015 
wet coomings oo 1,848,549 1,203,802 991,265 
$ 
957,414 
4,190 4,520 6,11 
eoee 791,792 674,074 474,742 


298,589 297,064 294,802 
888,784 808,918 180,000 


"106469 68,097 880 
+» 284,812 166,715 166,68 


Bal. carr. for’d 389,281 234,812 166,715 
Times Interest Earned: 

3.50 2.77 

2.85 


Before deprec. 3.98 
After deprec. 3.82 2.97 


Earnings Per Share & Dividend Recoré~ 
Preferred: 
$15.91 $18.55 $9.68 
6.00 6.00 6.00 
1.28 
eneee 1,00 


4 Mes. ended a. Sis ; 
Gross earnings 777,500 714,646 
Oper. expenses 268,611 287,968 


8,77 38.01 
4.00 8.00 


62,868 
80,648 


ing 1929 totalled 154,528,000 kw.h., | Market Record— 


as compared with 138,160,000 in the 
ey h 
company co 8 

stock ownership the Sherbrooke Rath 
way & Power Company, which de- 
velops power and ee a street 
railway system in city of Sher- 
brooke. , Southern Canada 
Power Company has a 15- con- 
tract with Shawinigan Water & 
Power Company for the sale to i 
of 10,000 hp. It also has a reciprocal 
contract with Montreal Light, Heat 
& Power Consolidated for the pur- 
chase and sale of energy for emer- 
gency service. 
Capitalization— Authorized Outstanding 

Preferred es $10,000,000 $4,975,700 


mon 500,000 sh. 400,000 sh. 
No par value. 


On Oct. 14, 1929, 14,052 shares of pre- 
ferred stock were“sold at $106 to cus- 
tomers of the company. 
Funded t— 
Ist mtge. bonds, 5 per cent. due 1965, 
series “A” outstanding $6,000,000. 
Dividend Record— 
Preferred—Six per cent per annum, pay- 
able ly 156 Jan.. April, July and 
Oct. Paid regularly since initial dividend 


paid April 1, 1920. 8 
per ann 
, Aug out 


Common--Present rate, 
Ne 15. t on new stock 
ov. ° n e 
made Feb. 15, 1929, of 25 eents per share 
and regularly thereafter. 
in Fiscal Years— 

Pref. Com. Pref. Com. 
ese 415% none 6% $2 
eve 6% none 6% $2 
ee 6° none 6% $3 
ese «€=6% $1 e+e 6% $4 

6% $1 


1928 cco 
1926 ... 
1927 ... 
1928 
1929 ... 


H L H L 
35 
Pret. 106 aoe St” aon lity ioe 


*To Feb. 24. 


SHERBROOKE RAILWAY 
(Contrelled by Southern Canads Power) 


Common osessees $1,500,000 siist.008 


$100, 

Canada Power owns 700 
of the outstanding capital stock. quan 
dends paid. 

Funded Debt— 

Sherbrooke Street Railway; Ist mtge., 5% 
bonds, due 1927. Not paid. Issued $100,000. 

These bonds were allowed to remain out- 
standing with interest being paid regularly, 
under agreement with the 

Sherbrooke Rly. and Power, ist mtge., 5% 
bonds, due 1940, outstanding $676,000. 

Consolidated gold bonds, 6%, due 1940, 
outstanding $500,000, 

Officers— 

Officers—James B. Woodyatt, pres. and 
gen. mgr.; L. C. Haskell, vice-pres., sec, and 
pur. agt.; Chas. Johnstone, treas. and 
compt,; V. J. Nixon, asst. sec., Montreal. 

Directors—V. J. Nixon, A, J. Nesbitt, J. 
B Chas. John- 


a LC 
cean ee Montreal, 


Judicial Power Divided 

The administration of water 
sources of Canada is divi be- 
tween the federal and. provin PS 
liaments according to the terms o: 
British North America Act. Important 
references on this point are now being 
conferred upon by the premiers of 


Te- 


of Canada. . 


Bo¢s ELECTRIC 
| POWER SUPPLY 
WILL BE 
DOUBLED 
IN THE NEXT 
THREE YEARS 


AST as Vancouver and the lower 
mainland is advancing, B.C. Elec- 
wer facilities are advancing 


tric 
still faster. 


(Ten years ago, B.C. Electric hydro- " 
electric plants had a capacity of only 
57,500 horse power. Since 
then the Stave Falls plant has 
been added and enlarged,the [iil 
Alouette plant added, and 

now the Ruskin plant with 


iv 


~ 


agen 


Operations Show Steady Im- 
provement — Ex- 


Subsidiary of Power Corporation 


East 


times 
tion of kilowatt hours and 


te. 
the com 
Co 


ish 


panding 


° 


+ Power 
haa experienced somewhat 
late, and both its 


in Alberta, have been 
demand © 


The a a pee a 
R Southern Brit- ; 
Crow’s : 


power nas increased 


Sur. for year ..* 
prev, sur. 


A 
00). 


stage, oe, 


sent bowls, serlas’ “3,” 


esse 86,101 
div. 70,000 


16,101 
6 


i. 
Ontario and Quebee and the Premier| preferred oe 
*To Feb. 24. 


af Expansion 


horse 


obtain 
B.C.ELECTRIC 


its ultimate 188,000 horse 


wer is under construction. pout 
e great Bridge River de- 


a 


SERVES B.C 


velopment with its 
will deliver its first 
power to Vancouver in 1932. 
(From the first stages alone of the 
Ruskin and Bridge River, we shall 
a 600,000,000 
ilowatt hours a year or ptac- 
tically double the present 
hydro-electric plant capacity. 
The B.C. Electric stands 
teady always with practically 


Es Tau 


gramme 


xy 


ible 600,000, 


power fesources 


to take care of any industrial 
load which may offer itself. 


BRITISH COLUMBIA ELECTRIC RAILWAY CO. 
W. G. MURRIN, President, VANCOUVER, B.C. 
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The Flame That Freezes 
Simple = Safe = Silent 


OME comfort has for centuries 

largely been a matter of gcograph- 

‘ical location. To avoid winter’s 
discomfort, people who could do so, went 
south with the birds. 


Home heating was the bugbear, with its 
inefficiency, dirt, expense, waste and 
labor. 


To-day, with the coming of the Gas Fur- 
nace, fuel worries and furnace tending 
have been abolished, homes can now be as 
comfortable in winter as in summer, heat- 
ing is uniform, constant, automatic, and 
all without storage of fuel or labor. 


Gas is the only fuel which needs no fur- 
nace accessories, there is neither noise or 
vibration. All other fuels must be made 


HE Electrolux Gas-Fired Refrigerator 

is fully automatic; its operation is marked 

by that extreme simplicity and efficiency 
which is the goal of scientific achievement. 


Electrolux is an “absorption” refrigerator. It 
is cooled by the evaporation of a liquid which 
absorbs heat as it evaporates. The evapora- 
tion takes place.in a sealed system of solid 
metal cylinders and pipes. The liquid is con- 
tinuously evaporated, condensed and evap- 
orated over and over again. There is no 
leakage, no loss, no wear. Just a continuous, 
automatic action that requires no attention. 
It is utterly noiseless, and will never wear out. 


Costs of operation? A few cents aday. Just 
a trickle of water and a tiny gas flame, both 


under automatic control. 


SUN 


into gas before burning, leaving residues 
of ashes and other kinds of dirt. With the 
gas furnace, soot and noise becomie a 
memory—a nuisance which need be tol- 
erated nolonger. In the fall a match starts 
a season’s comfort, you turn the gas off in 
the spring. 


Automatic Uniform Heat 


The touch of a finger on the thermostatic 
control gives you any required degree of 
heat. It means an end of overheated 
rooms. You get exactly the heat you want 
for healthy living day and night. 


Write for handsomely illustrated booklet 
“Comfort” which gives photographs and 
details of many installations in homes, 
small and large, now enjoying “Summer 
in Winter.” 


Absolutely Safe 


If for any reason the gas flame is extinguished, 
the gas is immediately shut off automatically 
until lighted again.. If water stops running 
refrigeration simply stops. No harm is done. 


Never Wears Out 


No other automatic refrigerator can last as 
long as the Electrolux. There is no friction, 
nothing to wear or replace. The refrigerant 
is sealed in solid metal, it undergoes no chem- 


ical change, nor does it corrode the metal - 


which contains it. 


The cabinet is lead-coated steel which cannot 
rust. Finished inside with fused porcelain, 
outside with enduring white Duco. It has the 
thickest insulation of any automatic refrig- 
erator of equal size—3-inch pressed cork, 


TeSTISE IESE LEDS 
TT eee 
$FEECPSERERE SSE HSE 


ss 


os ee en 
u AS ne: PEDERI EE RM x ee ee - 


Ve 


ee 


ee ee ee ee ee re ee ee 


’ : . 
oo 


ee ne 80 84 


The 


Consumers’ Gas Company 


of Toronto 


Kg A ha lla eaten. 5 ae eee pe 
fi a Li a Pern es ? 


55 Adelaide St. E. 732 Danforth Ave. 


Tel. AD. 9221 
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9 , 1929 Has Been Outstanding 


él 


ch.20, 1980 


a 


3.C. Power Corporation 
any Has Under Way Plans Calling for an 


Ultimate Outlay of $55,000,000—Growth During 


velopment of the B. C. Power 
@. which controls the major utility 
rations in British Columbia, were 


ag 1929. While it is to be ex- 
ted that the com would 
nd as the needs grow of the ter- 
ww which it serves, the company 
gone beyond that point and has 
jer way numerous projects which 


] have } 
future operations of the company. 
dominant utility in the Brit- 


» Ce umbia field, and occupying 


the same position in its terri- 


aee as does Montreal Power on the 


nd of Montreal, operations of the 
many are followed closely by in- 
tors in Canada, United States, and 


| OTii 


ae tions are Widening 


ough the company’s principal 
in British on ed iy were 
joining municipalities, it has 
tantial stake in Victoria, 
hout Vancouver Island, Kam- 
mg.-Sicamous and other centres. 
area served is one of the most 
omisin: oper or the aes 
of a utility. Over the past ten 
s it has developed remarkably 
and the outlook for the next de- 
equally encouraging. The 
many is expanding its operations 
the growing demand for 
msportation, power and gas, and 
end has roe a@ pro- 
me of expansion involving an 
y of several million dollars. 
Develop More Power 
rincipal developments at the 
are two hydro-electric de- 
mts, one at Ruskin Falls, with 
development of 47,000 h.p. 


« ni ‘one at Prince River, with an 


ial installation of 60,000 h.p. 
m this power is taken up, the 
sts‘can be extended or other sites 


itude and interest | which 


an important bearing on. 


There were several noteworthy 
features in the operations of the com- 
pany over the past twelve months, 

have a direct bearing upon the 
eer of the company. : Sep- 
tember, the Provincial Water Board 
gave its sanction to the compehy to 
survey for development purposes a 
wer site on the Campbell River on 

‘ancouver Island. This was a notable 
victory for the company, as many in- 
terests were eager to secure the lease 
of the Campbell River site. The com- 
pany has until February 28, 1931, to 
file its plans for the development. The 
site has a capacity of some 110,000 
h.p. Around about the same time, the 
company announced the acquisition 
of several properties on Vancouver 
Island, including National Utilities 
Corporation, which can be expanded 
to take care of the additional supply 
of power which will become eeatable 

the Campbell River site is 
Buy Kamloops Plant 

At the beginning of January, 1930 
the company acquired the municipal 
light and power property of Kam- 
loops for a price of $600,000—$25,- 
000 cash and the balance payable 
upon the company taking over the 
——. The deal includes a 2,000 h.p. 

ydro-electric plant and a 1,600 h.p. 
steam plant, and transmission lines. 
The system serves the municipality 
of Kamloops and vicinity with street 
lighting, domestic power and light- 
ing and commercial power. he 


company is to supply power for a| ofi 


distance twelve miles from Kamloops 
to land owners to be used for the 
irrigation of land surrounding the 
municipality. 
Secure Higher Fares 

_ The company also was successful 
in securing increased tramway fares 
from the Vancouver City Council. 
The new schedule puts the company 


A GREAT PUBLIC SERVICE 


“Service” 


{s the slogan of The Union Natural Gas Company 
of Canada, Limited, and its subsidiary companies, 
addressed to an ever increasing market in the 
Border Cities, Chatham, Sarnia, Wallaceburg, 
Petrolia, and the Counties of Essex, Kent and 


| HEATING BOILER 


4 THE LAST WORD IN 
; HEATING EFFICIENCY 


oe 


ee 


Lambton. 


Now serving 33,000 homes in these communities, 
we look for still larger demands for this ideal 
fuel, and are making adequate preparation by 
“means of large extensions and improvements to 
our Production, Transmission and Distribution 
» Systems, so that a constant and uniform service 


may be maintained. 


THE 
Union Natural Gas Company 
of Canada, Limited 


PREM 


Every. industry 


one 
that sets the 
boilers, it’s the Inglis Supreme. 


on a more equitable basis with tram- 
way organizations in other cities. 
This will enable the company to earn 
a reasonable amount on its invest- 
ment as well as improving service. 
Drought Affects Profits 

One set-back, of a serious nature, 
experienced by the company in its 
current fiscal year, which ends June 
30, 1930, was the shortage of power. 
During the winter. months an ab- 
normal drought condition existed, 
which made it necessary for the com- 
pany to operate its auxiliary steam 
plant at Vancouver, as well as to 
purchase additional power supply 
from outside sources. 

Consequently, operating expenses 
in the current year have increased 
materially and if it had not been for 
this situation, net income would 
probably have shown an increase of 
about $500,000. This condition is, 
of course, an entirely temporary one, 
and, with the new plants in opera- 
tion by next fall, such a situation is 
not likely to arise again. 

Big Outlay Planned 

The growth of the British Colum- 
bia Power Corporation can be bet- 
ter eraveenes by a knowledge of the 
fact that plans have been made for 
additional pon plants, transmission 
and distribution equipment, rolling 
stock and gas plant additions to meet 
anticipated developments during the 
next six years. These plants will in- 
volve an expenditure during that 
period of approximately $50,000,000. 
Capitalization— 

Authorized Out. anding 

Class “A” ... 1,500,000 shs, 1,000,000 shs. 

Class “B” ... 1,500,000 shs. 1,000,000 shs. 

No par valué. 
Funded Debt— 

None. , 
Dividend Record— 

On Class “A” stock an initial quarterly 
dividend of 50 cents a share was paid Oct. 
15, 1928, and 50 cents paid quarterly since. 
Payable Jan., April, J and Oct, 15. 
cers and Directors— 

Officers—George Kidd, chm. of board: W. 
G. Murrin, pres.; A. T. Goward, and J. I. 
Newell, vice-pres.; E. H. Adams, vice-pres. 
and treas.; Ernest. » sec.; Maurice M. 
Cox, and Geoffrey W. Cox, asst.-secy’s, Mont- 

Directo . G. . 
3, Biche Wiktat Vereuves Barn. 
Goward, Hon. Sir F. S. Parnard, K.C.M.G., 
Victoria, B.C.; Sir Herbert S. Holt, A. J. 

J. B. Woodyatt, S. 

i ; J. H. Gundy, Toronto; 

. Calder, New York City; Rt. Hon. Vis- 

count Rothermere, P. Andrew Holt, John 
Davidson, London, Eng. 
Market Record— ose 


L 
48 
21 


1929 #1930 
LH 


60 35 40 87 


H 
“A’ ee 60 
40 18 20% 18 


Class “B” .. 43 


*To February 17. 
CONSOLIDATED INCOME AND SURPLUS 


AC 

Year Ended June 30 

1929 
Gross TOVENUE ooees $14,681,263 
Oper. exp. & munic. taxes ... 7,825,62¢ 
Depreciation and rene 

Income tax provisio 
Net revenue ...ecceeees eecccece ° 


Less: 
Bonded debt and divid, on pfd. 
stocks of subsidiary com- 


413,773 
4,616,396 
1,983,415 
2,000,00 
ape for year : ” 682,981 
Capital stock — surpluses as 


at May 19, 1928 
Surplus May 19 to June 30, 1928 


Balance carried forward 
Times Bond Interest and Pref. Dividends 
Earned: 


After all charges® ee 2.33 
funded debt and preferred stocks of 
su tary companies, 
Earnings Per Share and Dividend Record: 


Class “As 
TNO ceccccccceses eccese ° $2.63 
2.00 


65,365,765 
204,783 


Seeeeeeeeeeeeeceece 

Ci — W. G. Murrin, pres.:.E. H. 

Adams, and J. T. Newell, vice-presidents; J. 
V._ Armstro 


Ng, sec, - 
E. H. Adams, chairman; J. T. 
Newell, W. Saville, E. W. Arnott, Vancouver. 


has its leader—some 
success—a product 
standard . ... Among 


\ 


COMPANY 


Inglis Supreme Steel boilers heat 
hundreds of homes and apartments 
with and efficiency. These 
boilers are made for low-pressure 
steam heating with 2 maximum of 
15 pounds working pressure, and hot 
water heating installations. Both 
types are adaptable for stokers and 
oil firing. 

The new Heating 


flange steel, electrically welded 
throughout. The teolexcend com. 


bustion chamber are completely sur- 
rounded by water. A ial inner 
flange protects all welded joints 


. from cold air blasts when the doors 


are opened, 

Crown sheet of the furnace and com- 

etch bees herd ‘holes ‘cad on 
lar; es, an 

cid caschianel tomate tent ent 


. ‘The base is of cast-iron in four sec- 
a tions, and is fitted with shaking 


wall su 
door, 


rt, front 
rear clean- 


grates, bri 
ash and re; 
out door. 
Each boiler comes complete with 
fittings ready to install, and is fully 


It is a self-contained unit and when 
ee ee No, 


extra fuss or t. The 
amount of space for the 
entire equipment es the Ingli 
Supreme Boiler especially adaptable 
for very limited space. 


dlis 


LIMITED 


Boiler is built of © 


‘ 


THE FINANCIAL PogT 


B. C. ELECTRIC RAILWAY 
(Controlled by British Columbia Power - 


Corporation) 
Capitalization— 
Authorized Outstanding 
Cam, perpetual pref. 
5 £1,440,000  £1,440,000 


1,440,000 
1,440,000 
f, OFA.’ ceccccce « 2,000,000 
Par £1. ; ar 
Van, Pr. perp. guar. 
deb. stock, 444% 
Debentures 414% 0 PE, 
_ Perp. Cons. deb. stock, 4%4 
Debenture stock, 5%, 1944 
(income tax free) ...+.+. ves 
Dividend Record— 
Cumulative 
Perpetual Preferred Deferred 
Preferred Ordinary Ordinary 
Per gue Per cent Per cent 


£1,500,000 
82,50 

« 2,788,170 

770,000 


*Approximately. 
tNo public interest. Stock owned by Brit- 
ish Columbia Power Corporation. 
MONTHLY EARNINGS 
Gross 
1928 


-_ 
Creveereceeee 1,156,720 1,061,498 
1,121,778 


eeeececccece 1,168,753 
1,101,483 


eeeecesecere 1,169,278 
eesees eceeeee 1,230,278 1,145,394 
eo ceceeccccces 1,270,922 1,192,080 
1,228,405 
1,255,652 


1928 


3 
463,634 
498,436 
501,071 
513,516 
577,886 0, 
422,184 %23, 
458,198 °21.9 


July 
Aug. 
Sept. 
Oct. 
Nov. 
Del. ccvcccsccccee dy 
Jan., 1930 

N 


$21,236 
357,598 
*Decrease. 
* B. C. ELECTRIC POWER & GAS 
(Controlled by B. C. Electric Railway) 
Capitalization— 
. uthorized 


+ eseee ++ 95,000,000 
20,000,000 


Issued 
$5,000,000 
15,248,012 

Par $1. 
Dividend Record— 

Preferred 6% cumulative, payable quar- 

terly, Jan., April, July and Oct, 1. 


VANCOUVER POWER CO. 
(Controlled by British Columbia Electric 
Power & Gas Co., a unit of the British 
Columbia Power Corp.) 

Capitalization— 

The entire $9,500,000 of capital stock of 
the company is owned by the British Colum- 
bia Electric Power & Gas Co., having been 
acquired by that company in 1926 from the 
British Columbia Electric Railway, Limited, 
in return for common stock of B.C. Electric 
Power & Gas Co, 

Debt— 
The funded debt of the company is 


r details see under funded debt 
British Columbia Electric Railway. 


WESTERN POWER 


wals .... 1(825,468| Capt 


Authorized Outstanding 
$5,000,000 $5,000,000 
Preferred 6,000,000 850,000 
Par $100. The Vancouver Power Co. owns 
99.7% of the entire preferred and common 
stock outstanding. 
oy oo a $5 

st mtg.. 5% due 1949 $5,000,000 $4,115,000 
Officers and Directors— 

Officers — W. G. Murrin, pres.; E. H. 
Adams, vice-pres. and compt.; J. T. Newell, 
vice-pres. and mgr. of plant; J. V. Arm- 
strong, sec.; A. C. W. Gage, pur. agent. 

Directors—W. G. Murrin, E. H. Adams, G. 

. F. R. Glover, V. Lauresen, W. 
Saville, E. W. Arnott, Vancouver, 


F oreign Power 


Earnings Up Sharply — Des 
clare Dividend on 
Common 


Affiliated with Power Corporation 

Engraved comming power in 1929 
enabled Foreign Power Securities 
Corporation to declare an interim 
dividend of $1 a share on its out- 
standing common stqck. This action 
is indicative of the growth of the 
company since its establishment in 
1927 and further reflects the strong- 
er financial position of the company. 
_ Foreign Power Securities is a hold- 
ing company and since its inception, 
has acquired substantial interests in 
various French public utility com- 
— The principal investment has 

en made in L’Energie Industrielle 
and smaller amounts in Société Hy- 


dro-Electrique du Sud-Est, Société | gro 


Hydro-Electrique des Basse Pyrén- 
ées, Société Francaise Auxiliaire pour 
L’Electricite, L’Energie Electrique 
Rhone et Jura, L’Union Hydro-Elec- 
trique Armoricaine, Société Hydro- 
Electrique du Verdon, Force et. Lu- 
miére des Pyrénées and Electricite 
et Eaux de Madagascar, thus giving 
the corporation an interest, indirect- 
ly as well as directly, in about 30 
other utility companies situated in 
France andsMadagascar. 
Have Big Resources 

The above mentioned companies 
and subsidiaries operate 56 — 
electric plants and 20 steam plants 
with. a total installed capacity of 
357,246 horsepower. The distribu- 
tion system comprises 12,000 miles 
of transmission and distribution lines. 
In addition, the companies have un- 
developed power sites estimated cap- 
able of producing a further 573,000 
horsepower. The companies were 
serving, at April 30, 1929, 601,709 
customers located in 2,539 communi- 
a with a population of over 3,000,- 


Foreign Power Securities placed its 
investments in the French utility 
companies at an opportune time, 
with the result that its holdings are 
in excess of book value. Furthermore 
its' income from investments has 
grown steadily and earnings per 
share have increased from $1.18 for 
the 18 months ended October 31, 1928, 
to $3.65 for the year ended the same 
date in 1929.° 

It is to be expected that the earn- 
ing power of the company will show 
further increases, in view of the fact 
that last June the company raised 
an additional $5,000,000 of capital 
through the issuance of collateral 
trust convertible bonds. These bonds 
are convertible up to June, 1934, into 
common stock at $50 a share. At 
the same time the preferred stock 
carries warrants permitting the pur- 
chase of common stock on varying 
terms until May 1, 1930. There are 
only 125,000 shares of common stock 
outstanding and an equal number 
reserved for the exercising of the 
preferred share warrants and for the 
conversion of the bonds. 
Cap’ Authorized Outstanding 

$5,000,000 $5,000,000 

Common 250,000 shs. 125,000 shs, 

n.p.v. 
Funded Debt— 

First collateral trust 6% convertible, Series 

“A,” due 1949, outstanding, $5,000,000, 
Dividend Record— 

Preferred—6% cumulative participating, 

yaeente quarterly, Feb., May, Aug., Nov. 


Common—An interim dividend of $1 per 
share was paid Jan. 20, 1930. 

Dividends Paid for Fiscal Years 
Pref. 
*$3.00 


$6.00 
$6.00 


Common 
$1.00 
y ° 
Officers and Directors— 
Officers—-A. J. Nesbitt, 
Woodyatt, vice-pres.; L. C. Haskell, sec. ; 
Chas. Johnstone, treas.; V. J. Nixon, asst. 


sec.; T. Irving, asst. treas. 
Directors—A. J. Nesbitt, J. B. Woodyatt, 


pres.: J. RB. 


0 | Net earnings .....00s. 


P. A. Thomson, J. Versail treal ; 
Durand, R. Despres, Pere Pen ob. 
M. Youngs, New York City. , 
URPLUS ACCO 
(Years Ended October 31) —_ 
*1928 


1929 

841,040 
122,820 
463,860 
15,746 
4,723 
443,301 

9,07 


real 


Gross earnings , » 
Less: Expenses @eeeeee 
Taxes 


Less: Interest 


Net profit 98 
Less appropriations: 
Pref. divds. ; 


Surplus for year 

Add: Previous surplus., 

Less: Bond discount .. 
Organiz. exp. .. 


434,318 
286,780 


—_——__. 


147,588 


Bal. carr. fwd. 563,435 
Times Interest Earned: 6.6 
Earnings Per Share & Divd. Record: 


Preferred: 
$15.13 
6.00 


147,538 
48.87 


$8.69 
T 
$3.05 $1.18 
id 1.00 ese 
* Eighteen months’ report. ¢ During the 
18 months’ period six quarterly payments of 
$1.50 eacch were paid on the 25,000 shares 
issued in 1927 and two quarterly payments 
= additional 25,000 shares issued in 
§ Declared but not paid in fiscal year. 
Record: - 
*1930 1929 1928 
H L H 
87 25 4314 20 56% 30 


;| Market 


Common .. 
* To Feb. 24. 


Northwestern Pow 
Work Well Advanced on 
Seven Sisters Power 
Site 
Subsidiary of Winnipeg Electric Company 

Investment interest in Northwest- 
ern Power Co., formed by Winni- 
peg Electric Company to develop the 


3) Seven Sisters Power Site on the Win- 


nipeg River, came into being early 
this year with an offering of first 
mortgage bonds. 

Plans of the company call for the 
construction of a plant designed to 
have an ultimate aay of 225,000 
h.p., of which the initial development 
of as 42,000 h.p. will be 
completed by January 1, 1932. Power 
generated will supply the needs of the 
parent company under a 30-year con- 
tract, whereby Winnipeg Electric will 
purchase all ee required in excess 
of that supplied by Manitoba Power, 
while Northwestern Power will sell 
the balance in the open market. 

Work Well Advanced 

Considerable work has already 
been done on the development, and it 
is expected that the original estimate 
of having the first unit in production 
by 1932 will be accomplished, Ex- 
cavation of the power house site has 


Canada Northern Power 


Company Split Common Five for One and Put New 
Shares on Dividend Basis— Developing More . 
Power to Meet Needs of Territory 


Subsidiary of Power Corporation 


Canada Northern Power Corp., as 
at present constituted, is a holding 
company for the Great Northern. 
Power Corporation, Northern Ontario 
Power Company, and Northern Que- 
bec Power Company. In the past, 
there has been widespread invest- 
ment interest in these operating sub- 
sidiaries, but of late years, Canada 
Northern Power Corporation has ob- 
tained control of most of the out- 
standing securities, so that invest- 


gross earnings, pulp and merchandise net 
profits and earnings from investments, etc. 
(Telephone department sold Feb. 28, 1928). 
Dividend Record— 
Preferred dividend i f a4 annum, payable 
quarterly, Jan., April, July and Oct. 15. 
Common—60c per share per annum. Initial 
dividend of l5e per ae Oct. 25, 
a Payable Jan., Apr., July and Oct. 
*1930 
L 
Common.... 20 16 
Preferred .. 103 99 
*To Feb. 24. 


1928 
L 


86 17%... .«. 
110 100 108 100 


1929 


ment interest now lies more directly | Officers and 


in the holding company rather than 
in the subsidiaries, 

The company owns all the out- 
standing oe bonds, notes and 
obligations, also the outstanding 
capital stock of Northern Quebec 
Power Company; of Northern On- 
tario Power Company, except 6% per 
cent of the common and 65 per cent 
of the preferred; all of Great North- 
ern Power Corporation, except 1 per 
cent of the common. 


Supply Mining Areas 


Directors— 
A. J. Mesbitt, pres.; J. B. Woodyatt, vice- 
pres.; F. O. Blackwell, Dan. McLachlin, P. 


TheSe companies own and operate Fu 


nine hydro-electric developments, 
supplying electric light and power to 
the principal mining areas of North- 
ern Ontario. The plant capacity is 
distributed as follows: 


Hound Chutes eeeeeeeece 

Fountain Falls .....s:. 

Matabigchouan . ..seese 

Ragged Chute ..cccsees 

Indian Chute . secccess 

Wawaten Falls eececeee 

Sandy Falls .....ccccese 

Sturgeon Falls .....e00 

Quinze Falls ...... ..-. 47,000 

The present transmission system 
consists of around 600 miles of high 
tension line. The distribution sys- 
tem includes over 100 miles of line, 


NORTHERN ONTARIO POWER 
(Controlled by Canada Northern Power) 
Authorized Outstanding 
5 « 500,000 shs. 190,000 ahs, 

jue . 


b eee $2,500,000 $2,400,000 
(Par S208) 


together with equipment necessary to | pj 


serve some 16 towns and municipali- 
ties, 
Promote Electricity Use 

The company has been active in 

omoting the use of household and 

bor-saving appliances and to this 
end operates electrical merchandise 
stores at Cobalt, Englehart, Hailey- 
bury, Kirkland Lake, New Liskeard, 
Rouyn, South Porcupine and Tim- 
mins. Sales through the eight stores 
reached a total of $161,137 in 1929, as 
compared with $134,891 in the preced- 


year. 

The company has experienced a 

wing demand for its power, espe- 

cially from the mining camps, and 
to create a larger reserve has under 
way a development at “The Lower 

Notch,” Montreal River, which will 

provide it with an adequate reserve 

of power to take care of this ex- 
nding business, Considerable work 

s already been done on this devel- 
opment and the initial installation 
of 13,000 h.p. is expected to be ready 
early next year. 

Some idea of the. growth of Canada 
Northern Power Corporation com- 
panies may be gathered from com- 
parative figures published in the past 
annual statement. The number of 
customers connected in 1926 totalled 
7,510, while at the end of 1929 the 
number connected had advanced to 
$9.980. During the same period, the 
kilowatt hour output increased from 
220,043,590 to 374,827,680. 

Split Common Stock 

Two developments of interest to 
the shareholders took place during 
the past year. In September, a cus- 
tomer ownership campaign was 
launched by the company, during 
which 1,539 customers purchased ap- 
proximately 6,000 shares. Much of 
this stock was purchased on the de- 
ferred payment plan so that the sub- 
scribers will not be counted as 
shareholders until they have com- 
pleted their payments. The report 
on the number of shareholders at the 
end of 1929, therefore, does not in- 
clude these new subscribers. 

The second event of importance 
was the splitting of the common 
shares five for one and increasing 
the capital stock to 500,000 shares of 
no par value. Further, regular divi- 
dends on the new common stock were 
inaugurated by the payment of a 
quarterly dividend of 15 cents a share 
on October 25th last. 

Copttaliantion “ ‘autherlin’ Outstanting 
Common seejo* 600,000 shs. 375,000 shs. 
Cin, Pret 156 c= $7,500,000 $5,500,000 

(Par $100). 
nded Debt— 
eent 

series “A,” due 1953 10,000 

INCOME AND SURP’ 

~ Years Ending 


Least 


1. 


1929 1928 
Electric revente .esssee 2,959,668 2,894,420 
Misc. revenuef ceccesece 156,984 194,109 


Gross earni eocccecee 8,116,597 8,088,529 
Operating xP. s..00.. 622,965 474,044 
Maintenance ..seccedece 118,861 134,171 
Taxes wees bcccccoccccs 296,351 281,576 


Net earnings eececesoes 2,178,420 2,198,737 
820,018 787,084 
600,000 58,767 
Bad Debts covesscsecce 12,143 1,485 


Net profit eeeeececeeeee 746,259 851,451 
Less: 
Preferred divs. eeessee 468,577 456,827 


Common divs. 124,610 21,774 
Minority int, in surp. .. 115 3 


Interest 
Depreciation 


152,957 372,846 


Surplus for year 
.-%1,200,719 817,614 


Add: Prev, surplus ... 


Balance forward ...... 1,353,676 1,190,460 


* Adjusted, 
tIncludes compressed air and telephone 


refi common dividends 
Jan., April, July and Oct, 25th. 
Debt— 


Northern Canada Power, 6% deb. notes, 
due 1953, issued $2,250,000. Issued in favor 
of Canada Northern Power. 

Northern Ontario Light & Power, 6% 
deb, notes, due 1953, issued $5,000,000. 
Issued in favor of Canada Northern Power. 
Northern Ont. Light 
notes due 1953, issued 
favor of Can. Northern 


& Power 6% deb. 
$515,000. Issued in 
Power. 


Northern Quebec Power Company 
(Controlled by Northefn Canada Power) 
Capitalization— 

Authorized Outstanding 
Stock . 20,000 shs. 20,000 shs. 

(No par value.) 

Stock control held by Northern Canada 
Power. 


on $100. on 
8 mortgage bonds, series 
TA TEER & -cochecessoseses $2,650,000 


Reco 
No dividends paid. 
Officers and Directors— 
Officers — A. J. Nesbitt, 3:7. B. 
c. kell, sec. ; 


Canada Northern Power 


© 
( 


been more than half completed, while 


the concrete form completing a 1,000 | Funded Debt— 


yard channel will be ready before 
ae Other work is well in hand, 
the main coffer and subsidiary dams 
having been completed last year, so 
that by the end of 1930 the work 
will be well on the way toward com- 
pletion. Present plans call for an ulti- 
mate installation of 6 units of 37,500 
h.p. each. The first unit, accord 

to the schedule, will be in operation 
about the middle :of next year, the 
second unit around October 1, and the 
third unit at the end of the year. 
Much, however, will depend upon the 
ability of the parent company to a 
sorb the output of the plant. 

The bonds of North Western Power 
Company has several interesting fea- 
tures, including the guarantee of 
principal and interest by the Winni- 
peg Electric Company. Furthermore, 
the bonds will be convertible at any 
time up to January 2, 1945, into com- 
mon shares of the parent company on 
varying terms. 


Capitalization— 2 
Authorized To be Outstanding 
Common ... 250,000 shs. 250,000 shs. 


n.p. 
$1,000,000 


v. 

Pref. non-cum. 6% $1,000,000 
Par $100. 

ae Winnipeg Electric Company owns all 


A Sign of a 


6 per cent non-cumulative preferred 000. 


stock, ($1,000,000), end $29,000 shares of the 
6%, due 


:k W. 
Bawlf, vice-pres. ; Lawrence sec. 
om Edward Anderson, WwW. R. 
Bawif, W. J. Pulman, N. J. Breen, J. B. 
Win ; A, J. Nesbitt, P. A. Thom- 
son, J. B. W Montreal; 8. L. Fuller, 
New York. , 


bonds, Series “A,” 


ist 
1960, $10,000,000. 


MONTREAL, — Another’ move by 
Shawinigan Water and Power 
y to simplify its corporate set-up, 


b- ee seen in the application tg the Que 


bec Government to wind a Port-_ 
ao aban sted July. is 1926, to 
was incorpora , ac- 
ire th perties of La Cie - 
‘ 9, Portnent Ltée. The o 


tion of the dam by floods 


construction of a ‘new plant with an 
initial installation of ho: 
commeénced, provision” ing. made for 
doubling this installation. . All the 
powee roduced is sold to the North 

hore Power Company, another sub- 
sidiary of Shawinigan, which was re- 
cently wound up. ° ; 

The capital investment im the Port- 
neuf Power enterprise is over $1,500,- 


i f 
e 


PROGRESSIVE 
COMMUNITY 
—Well-Lighied 
STREETS / 


City planning calls for 


planned street liyhting. It 
is a civic betterment that 
merits its cost. , 


Limited 


Corporation, 


Head Office: NEW LISKEARD, ONTARIO 


saa bern Recher 
Canada Northers Power Corporation, Lintted. 


ae Transmission Lines 
Mydre Electr Plants 


Serving the following Mining Fields and Municipalities: 
Gold—Timmins, Kirkland Lake, Larder Lake, Matachewan, Boston Creek. 
Silver—Cobalt, South Lorrain, Gowganda. Copper-Gold—Rouyn, Kamiskotia. 


Ducke Tisdale 
Cobalt Kirkland Lake 
Englehart New Liskeard 
Haileybury Earlton 


Elk Lake 
Noranda (Que.) 
North Cobal 


MUNICIPALITIES 


Porcupine 
Rouyn (Que.) 
. Schumacher 


Silver Centre South Porcupine 
vaeaey astika 
le 


Sw: 
Teck 


Marie 
Timmins 


(Que.) 


Continuous service safeguarded by Eight Hydro-Electric Power Houses and one Hydro-Electrie 


Air Compressor. 


Enquiries invited and all information promptly furnished. 
Ample provision for industrial plants. 





Sie DME AU te ane 
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. of the company. 
' settlement in the West, the company 


~ Inter. Utilities 


Disposal of Kentucky Properties May be Followed by 
Change in Canadian Holdings—Subsidiaries Are 
Experiencing Better Operating Conditions 


MONTREAL, — Sale by Interna- 
tional Utilities Corporation of its 
subsidiary, Kentucky Securities Cor- 
poration, may presage a radical 
change in the company’s policy. It 
is suggested that the company may 
dispose of its Canadian properties, 
in exchange for which it will receive 
stock and a cash consideration. Thus, 
for the future, revenues would be re- 
ceived from investments and appreci- 
ation in stock held, while the com- 
pany would be relieved of the burden 
of operation and management. 

This report, however, is unconfirm- 
ed, and it may be that the sale of the 
Canadian properties is only a move 
on the part of the company to con- 
centrate more fully on its Canadian 
activities. 

Big Stake in Canada 

In this country, International Utili- 
ties has controlling interest, or a 
same -_ in a —— of 
properties, Its princi olding 
that of the print Weste 
Natural Gas, Light, Heat and Power 
Company, which operates the gas dis- 
tributing facilities in Calgary and 
the immediate neighbourhood. This 
is-one of the largest. natural gas 
companies in the Dominion, and has 
a long and successful record. It is 
reviewed elsewhere in this issue. 

Then there is the Edmonton Utili- 
ties, opera in the city of the same 
-name, and the Union Power Com- 
pany, distributing electric light and 
power to a number of municipalities 
in the Drumheller. Valley.. Through 
the Northern Light and Power Com- 

any, and other subsidiaries, the 

ompany supplies the electric light 
and power requirements of more 
than 40 communities in Saskatchew- 
an. The Duncan Utilities and Na- 
naimo Electric Light, Heat and Pow- 
er Com ive the company a foot- 
hold in British Columbia. 


Own Small Properties 
The majority of properties owned 
by International Utilities in Western 
@ are com tively small. 
. Further, the company has few hydro 
developments, most of the plants 
operated being of the Diesel engine 
type, or steam. The communities and 
population served are small, except 
in Calgary and onton. 

Taken in the aggregate, the com- 
pany does a large business in the 
est, and its earnings have been sat- 
isfactory. The company is on the 
lookout for new fields of expansion. 
Last year it interested itself actively 
in the Campbell River site on Van- 
couver Island. There was keen com- 
petition for the lease, which permits 
the owner to develop over. 100,000 
h.p., but the company lost out to the 

B.C. Power Corporation. 
The future of the company and its 
many activities is largely dependent 
upon the continued growth of West- 
ern more especially Alberta 
and Saskatchewan. As most of ‘the 
communities served are centres of 
farming areas, the prosperity of the 
agricultural industries has an im- 
portant bearing = the operations 
ith a more rapid 


is in a position to widely develop its 


SERVED BY 


facilities and in turn increase its 
earning power, 


Capitalization— Authorized Outstanding 
Class “A” stk. 600,000shs. 189,775 ehs. 


No par value. 
Class “B” stk. 1,000,000shs. 666,168 shes. 


No par value. 
Preferred + 100,000 shs, 7,159 shs. 


Preferred—$7 per share per annum cumu- 
lative, payable quarterly on ist Feb., May, 
Aug. and Nov. Initial quarterly dividend 
paid Nov. 1, 1925. Paid regularly since. 

Class “A”—$3.50 per share per annum 

payable quarterly on 15 Jan., Apr., July 

and Oct. Initial quarterly dividend paid 

Jan. 15, 1925. Paid regularly since. 

Class “B’’—None paid to date. 

Officers and Directors— 

Officers—P. M. Chandler, pres. and chair- 

man of board; F. W. Bacon, J. R. Dun- 

lap, Jr., Hunter C. Phelan, vice-presidents ; 

T. L. Russell, sec.; H. Williams, Jr., treas. ; 

H. D. Brown, Jr., E. M. Butler, E. J. 

Hall, asst. sec. and asst. treas. 

Directors — F. W. Bacon, E. Uehlinger, 
New York; Robert M. Boyd, Jr., Mont- 
3 P. M. Chandler, Philadelphia; 

E. . W. H. Despard, Toronto; Geo. 
de B. Keim, Philadelphia; A. S. Kimber- 

ley, New Haven, Conn.; R. E. Wilsey, 

Chicago, Ill. 

Executive Committee—P. M. Chandler, 

Philadelphia; F. W. Bacon, New York; 

R. E. Wilsey, Chicago. 


Earnings— 
9Mos.Ended Yr. End. 
Sept. 30, Sept. 30, Sept. 30, 
Gross earn., in- 1929 1928 1929 
clud. other inc. 6,284,779 5,025,028 8,269,242 
Oper. exp., main. 
and taxes ... 3,581,205 2,841,917 4,673,661 


Net earn. .... 2,653,574 2,188,111 3,595,581 


Deductions : 
525,545 625,618 699,349 
202,178 75,971 229,403 


1,925,851 1,581,521 2,666,829 

> -- 674,887 620,848 749,402 
Proportion appl. 

to minor. stks. 389,786 $337,268 618,526 


964,673 858,116 1,267,929 

Cons. net inc.. 961,178 723,405 1,398,900 

Based on capitalization as of Sept. 30, 

1929, these earnings for the 9 months and 

12 months ended Sept. 30, 1929, giving 

effect to dividend requirements for the 

respective periods, are equivalent to follow- 

ing rates per share on each class of stock: 

9 Mos. end. Yr. end. 

Sept. 30, Sept. 30, 
1929 1929 

$25186 $37.64 

a 7.00 

6.00 


Pref. stock earned 

Pref. st«. div. requirem’ts 

Class “A” stock earned 

Class “A” stk. div. 
requirements ° 

Class “B” stock earned 


Market Record— 
#1930 se ee 


L 
Class “A” 40 34% 50 29 si 41% 
Class “B”’ 12% 7 22% 6 19% 7 


*To Feb. 24. 


EDMONTON UTILITIES 
(Controlled by the International Utilities 
Corporation) 

Authorized Outstanding 


Capitalization— 
60,000 shs. 60,000 shs. 


Common 
No par value. 
Preferred « $1,500,000 $1,500,000 
Par $100. h 

The International Utilities Corp. owns 94 
per cent of the common stock and 98 per 
cent of the preferred. 

Funded Debt— 
None, 

Dividend Record— 
None paid. 

Officers and Directors— 
Officers — C. J. Yorath, pres., Calgary, 
Alta,; F. W. Bacon, vice-pres., New York 
City; W. Kaspar Fraser, sec., Toronto, 
Ont.; H. Williams, Jr., treas., New York 
City ; H. D. Brown, Jr., asst. treas., Phila- 
delphia, Pa.; E. D. Richmond, asst. sec., 
New York City; J. Garrett, asst. sec., 
Calgary, Alta. 
Directors—P. M. Chandler, F. W. Bacon, 
A. S. Kimberley, H. Williams, Jr., George 


NATURAL GAS 


Internationally Known Calgary Plants: 
1, Burns and Company Ltd. 

2. Alberta Wood Preserving Co, Ltd. 
3. Spillers Canadian Milling Co., Ltd. 


de B. Keim, R. P. Buell, New York City; 
P. R. Johnson, Independence, Kans. 


INCOME AND SURPLUS ACCOUNT 
Years Ended 1) 
—— 1927 — 


$ 
Oper. rev. «...-. « 954,089 948,478 742,884 
Less: Oper. exp. 289,135 265,987 222,300 


Net earnings ... 664,904 677,491 620,534 

Less: Fund. debt 

inter. and exp. 206,996 213,978 222,054 
18,958 16,629 26,815 


Floating debt 

inter. and exp. 
443,950 446,884 271,665 
446,884 271,665 163,908 


Net income .... 
Add: Prev. surp. 

890,834 718,549 435,573 
to audit. 


Bal. carr. forward 
*Figures subject 

Earnings— 
The company and its subsidiaries report 
operating revenue of $1,026,605 for the 12 
months ended Oct. 31, 1929. For the latter 
period, net operating earnings available for 
all charges amounted to $701,810, and in- 
crease of about $37,000 over the previous 
year. 


NORTHWESTERN UTILITIES 


(Controlled by Edmonton Utilities which in 
turn is controlled by International Utilities) 
Capitalization— Authorized Outstanding 
Common « 60,000 shs. 60,000 shes. 
No/par value. 
Pref. cum. 89% ...$1,500,000 $1,500,000 
Prior pref. 69% .«. 1,000,000 540,102 
Par $100. 


Fonded Debt— 
First mortgage sink- 
ing fund 7% bonds, 
due 1938 4,000,000 
Officers and Directors— 
Officers — C. J. Yorath, pres. and man. 
dir.; F. W. Bacon, vice-pres.; Julian Gar- 


2,912,200 


THE FINANCIAL POST 


rett, mgr. and sec.-treas. ; H. Williams, Jr., 
asst. treas.; E. J, Hail, asst, sec. 
Directors—P. M. Chandler, chairman; F. 
W. Bacon, Hunter C. Phelan, New York 
City; C. J. Yorath, Calgary, Alta.; Julian 
, Garrett, H. R. Milner, Edmonton, Alta. ; 
A. H. Gilmour, Winnipeg; H. C. Flood, 
Montreal, Que.; Arthur.S. Kimberly, New 
Haven, Conn.; Paul R. Johnson, Indepen- 
dence, Ky.; Geo. de B. Keim, Philadelphia, 
Pa., R. P. Buell. 
INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31 


1927 
Net profit on gas sales.. 276,527 
Net profit, appliance dep. 359 


Total net profits from oper. 
Add: Interest from sec.. 
Other interest 
Other non-oper. rev. «« 


Total net profit .. 

Less appropriations: 
Dividend, 6% prior pref. 
Dividend, 8% preferred 


Surplus for year 44,381 53,650 
Add: Previous surplus .. 158,942 106,474 

Adjustment in prior year 842 
Less: Div. appropriation. 2,024 


Bal]. carried forward ,... 158,942 
Earnings— 
1929 


12 Mos. Ended Dee. 31: 
Gross earn. ... 1,046,960 
Oper. Xp. e+e 353,998 


692,962 
1930 
201,791 
41,666 


160,125 


281,437 
12,153 


270,377 293,590 


14,940 
225,000 


30,996 
195,000 


ey 


203,323 
Incr. 


92,921 
72,801 


20,120 
Iner. 
48,407 
9,514 


38,893 


1928 


954,039 
281,197 


Net earn. eerce 
January 

Gross earn, 
Oper. exp. 


Net earn. oeecg 121,232 
*Decrease. 


- Canadian Western Gas 


Preferred Stock Dividends Earned by Substantial 
Margin—Company Has Enormous Reserves 
of Fuel in Southern Alberta 


Canadian Western Natural Gas, 
Light, Heat & Power Co., which 
is controlled by International Utili- 
ties Corporation, produces and dis- 
tributes natural gas for heating, 
lighting and power purposes to Cal- 
gary, Lethbridge, and a number of 
other towns in Southern Alberta. 
The company operates under the 
jurisdiction of the board of mn 
utility commissioners of Alberta, 
which has the right to fix, determine 
and regulate rates. 

The majority of the common shares 
owned by International Utilities 
Corp., public investment interest in 
Canadian Western Natural Gas is 
confined principally to the 5 per cent 
first mortgage debentures and to the 
$8,000,000 of 6 per cent preferred 
stock. The dividends on the prefer- 
red stock are earned by a substan- 
tial margin and the issue has the ad- 
ditional attraction of being partici- 
pating with the common stock to the 
extent of an additional one per cent 
when and if the company pays a divi- 
dend of 7 per cent on the ordinary 
shares. The company for 1929 paid 
6 per cent on the ordinary shares. 

Gas Reserves Large 

There are enormous reserves of 
natural gas in Alberta. The com- 
pany in 1929 received about 95 vw 
cent of its pn 3d from Turner Val- 
ley. Many millions of cu. ft. of gas 
still are available in that area and 
the company has in addition reserves 
at Foremost and Bow Island fields. 

In 1929 the company acquired 1,927 
new domestic services and 1,618 new 
industries were connected. More than 
104 large buildings and five industrial 
concerns also were connected with 
the company’s system. 

As at December 31, 1929, the com- 


Percentage ...... esopnbesed 


pany had pipe lines and mains in op- 
eration to the extent of approximate- 
ly 572 miles, 20 miles being steel pipe 
lines, 258 miles being main trans- 


mission lines, 44 miles being branch | Dec 


transmission lines and 250 miles be- 
ing distribution mains. In the year, 
34 miles of mains were added to the 
system connecting various towns with 
the company’s system, the more im- 
portant of them being the town of 
Taber. More than $100,000 was ex- 
pended in the course of the year on 
other improvements. 


For the last two years, owing to 
extensions to the system, the com- 
pany has reported an excess of cur- 
rent liabilities over current assets, 
There was a material reduction in the 
excess, however, for 1929 and it is 
possible that in the current year the 
company will be able to wipe out 
this excess without additional financ- 
ing. 

The management of the company 
bears an excellent reputation for in- 
tegrity and efficiency. 

Capitalization— Authorized Oftstanding 


$8,000,000 $8,000,000 
eves 4,000,000 3,100,000 


Funded Debt— 
5% ist mort. deb. stock 
redeemable 1936 
Dividend Record— 
On preferred, 6 per cent per annum, pay- 
= Sere March, June, Sept. and 


Common—$4 per annum, payable quarterly, 
Jan., Apr., July and Oct. 15. An extra 
dividend of 50c, with the regular quarterly 
dividend of $1, was‘paid Jan. 15, 1930. 
Officers and Directors— 

Officers — C. J. Yorath, pres. and man. 
dir.; F..W. Bacon, vice-pres.; H. S. Tims, 
man.; P. D. Mellon, supt. and chief en- 
gineer; H. S. Watts, sec.-treas., Calgary, 
Alta.; W. Kaspar Fraser, asst.-sec. 
Directors—C. J. Yorath, A. E. Cross, J. 
W. Davidson, P. D. Mellon, H. S. Tims, 
Calgary, Alta.; F. W. Bacon, New York; 


Small Domestic 
2,330,283,000 cu. ft. 
4,085,744,000 cu. ft. 
1,755,461,000 cu. ft. 

75.33+% 


eee eeeeeeeere 


P. R. Johnson, Independence, Kan.; P. M. 
Chandler, Philadelphia; A. G. Baalim, 
Edmonton, Alta. 
DIVIDENDS PAID IN FISCAL YEARS 

Com. Pref. Com. Pref. 

eeeoe NON eee 
>eee none 
sees none 
esse none 
ecce 8% 
+» none « 1927 «.-- 54% 6% 
eeeMONE ose 1928 .-49%+-%%* 6% 
1921 ....mone ..- 1929 se.edt2% 6% 

tFirst issued in 1924. 

*Dividend paid Jan. 15, 1928 and deducted 
from 1927 balance forward. 


INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31 
1929 1928 ae 


3 
e+e 1,956,022 1,651,374 1,565,022 
119,299 130,547 96,411 


1,781,921 1,661,433 


1914 1% ee 


eece 
2% 
ores 2% 
peee 2% 
ecce 2% 
. 


eee 
eerod pee ere 
eee eee 
pee 6% 
eee 6% 
we 


Sale of gas 
Add: Other rev, 


Total income.. 2,075,321 
Less: Cost of gas, 

distrib. & ad- 

minist. ....+¢ 1,110,764 865,951 
964,557 915,970 
63,315 72,243 
20,696 17,642 
229,508 198,142 


“651,042 627,943 


166,320 153,745 
$20,000 320,000 


164,72 154,198 
238,813 724,615 


833,006 


828,427 
76,616 
17,122 

187,862 


546,827 


76,476 
420,000 


50,351 
674,264 


Less: 
Deprec. 
Amortization . 


Net profits ... 

Less approp,: 
Pref. divids, . 
Com. divids. 


Surp. for year 

Add: Prev. surp. 

Less: Spec. di. on 
ord. shs. yay. 
1929-31 

Div. paid on ord. 
shs. on Jan. 15, 


480,000 
860,000 


$1, 1927 100,000 


Bal. carr. for'd 403,535 238,818 724,615 


MONTHLY GAS EARNINGS 
1929 1928 soqgeee Incr. 


4 % 
263,065 12,490 %4.75 
197,750 
196,107 
173,618 
99,446 
66,761 
57,759 
50,757 
69,514 
104,439 
168,612 * 

203,644 


1,651,367 


o feeee 250,575 
- 828,932 
+ 204,024 
198,285 
131,211 
79,265 
54,194 
62,618 

- 74,646 
115,021 
193,063 

- 279,188 


1,956,016 
*Decrease. 


Moncton Tramways 


May be Merged With Can- 
ada_ Electric 
Unit 


Expansion of the parent company, 
Utility Power and Light System, in 
the Maritime utility field, may result 
in the linking up of Moncton Tram- 
ways, Electricity and Gas Company 
with Canada Electric Company, con- 
trol.of which was secured in the lat- 
ter part of last year. 

Moncton Tramways was incorpor- 
ated 20 years ago as successor to the 
Moncton Electric Street Railway, 
Heat and Power Company. It oper- 
ates a few miles of electric railway 
and a gas supply system, in addi- 
tion to the central electric station. 
Since 1923 the steam equipment has 
been used only as a standby. Hydro 
electric power generated at the Mus- 

uash station of the New Brunswick 
lectric Power Commission was pur- 
chased through the municipality of 
Moncton, approximately 3,250,000 
k.w.h, being Jorcnanee during 1926, 

Power is distributed by the com- 
pear in Moncton, Sunny Brae and 

wisville. The company has be- 
tween 4,000 and 5,000 customers, 

ower being distributed as follows: 
ighting 76.5 per cent; electric rail- 


304,649 18.45 


way 5 per cent; general manufactur-- 


ing 18.5 per cent, 


N. B. Telephone 


Toll Business Increase Bene- 
fits Earning 
Power 


Marked improvement in its opera- 
tions has been recorded by the New 
Brunswick Telephone Company, not 
only through the increased demand 
for new telephones, but also through 
a marked betterment in its long dis- 
tance toll traffic. 

In former years, long distance 
calls in Ontario and Quebec were 
routed to the Maritimes through 


the New England States. Of late, 
however, the mode of conveyance 
has been changed and calls now trav- 
el over Canadian lines. The result 
has been an increase in long distance 
calls to New Brunswick, and also in 
transmitting calls from Central 
Canada through Nova Scotia and 
Prince Edward Island. 


Build Up System 


The company has expended large 
sums of money in the past few years 
on the betterment of its system to 
take care of new customers. Auto- 
matic exchanges have been installed 
in Saint John, when conditions war- 
rant, this system will be extended 
to other parts of the province. At 
the end of 1928, the company had 
29,678 telephones in use, of which 
about half were residence and rural 
and the remainder business tele- 
phones. 

The company at one time formed 
part of the Bell system, but in 1889 
a separate company was formed, 
with maritime interests in control. 
A charter was secured from the Pro- 
vincial Government under control 
of the Commissioners of Public Utili- 
ties, whereby a fixed schedule of 
rates is charged in order to enable 
the company to make 8 per cent on 
its outstanding stock. 


Capitalization— Authorized Outstanding 

Common ...+.+ «++ $6.000,000 $4,068,960 
Par $10. 

Funded Debt— 
None. 

Dividend Record— 
Dividends—8 per cent per annum payable 
15 Jan., April, July and Oct. Company 
has right to appiy for an increase of rates 
to cover this dividend. 

Officers and Directors— 
Officers—F. B.. Black, pres.; R. O'Leary, 
H. P. Robinson, vice-presidents; N. 
Moore, sec.-treas.; O. J. Fraser, gen. mgr. 
Directors—W. C. Allison, Dr. A. P. Barn- 
hill, H. P. Robinson, J. M. Robinson, Lt.- 
Col. J. L. MeAvity, Saint John, N.B.; 
Hon. F.B, Black, Sackville, N.B. ; Archibald 
Fraser, R. B. Hanson, Fredericton, N.B.; 
E. W. Mair, Woodstock, N.B.; J. E. Mac- 
pherson, Montreal; Angus McLean, Bath- 
urst, N.B.; R. O'Leary, Richibucto, N.B.; 
E. H. Sinclair, Newcastle, N.B.: F. R. 
Summer, Moncton, N.B.; N. M, Mills, St. 
Stes+heri, N.B. + -WeENee* vd 


INCOME AND SURPLUS ACCOUNT 
Years Ending : 


Dee. 3 m. 
>= ne 

Grose earn. .... 1,313,641 1,241,859 1,192,642: 

Oper. exp. ..... 1,000,766 941,256 903,667 

312,939 306,107 289,089 

64 63 54 


Other income .. 
5,441 


Tax adjust. .... 


Bond int, ....« 


Dividends ..... 284,924 266,285 246,320 


Surp. for year . 28,015 89,550 42,194 
Add: Prev. surp. 148,082 108,622 61,828 


Bal. forward .. 171,097 143,082 103,522 
Earnings and Payments per 
Earned 92e. 


88e. 
80c. 


SERVED BY 


NATURAL, GAS 


Calgary’s Steady Growth Provides an Increasing Market For This Public 
Utility Which Has Itself Been an Important Factor in the 
City’s Industrial Development 
COMPARATIVE CONSUMPTION INCREASE OVER TEN YEAR PERIOD 


CALGARY’S INDUSTRIAL SKYLINE 


is one of the 


Cleanest in America 


CALGARY’S NATURAL GAS RATE 


is one of the 


Lowest on the Continent 


Serving the Cities of Calgary and Lethbridge and Ten 
Other Southern Alberta Communities 


The Canadian Western Natural Gas, Light 
Heat and Power Co., Ltd. 


Commercial 
571,960,000 cu. ft. 
1,140,453,000 cu. ft. 
568,493,000 cu. ft. 
99,39+% 


Industrial 


344.06+% 


SERVED BY NATURAL 


power 
on9.039 | Stalled 
525 | 000 horsep 


Company. 
.92e.! lation of 20,000 horsepower has been 
80c.diverted to the Fraser Companies, 


312,430,000 cu. ft. 
1,387,382,000 cu. ft. 
1,074,952,000 cu. ft. 


Can. Hydr o-Electric 3 


March 20, 
Soa GREM ab 


tn ee 5 


Capacity of Plants Substantially Increased Last Yea 


Heavy Expenditure on 
Distributing Lines 


Continued expansion and 
of the Cariadian Hydro Blectiic Cox, 
poration, was reported during the 
past year. Additional generators 
were placed in operation in its hydro- 
electric plarits, new transmission and 
distribution lines were completed, 
sub-stations were built, and a large 
amount of general miscellaneous con- 
struction work, was carried through 
to completion during the year. 

These activities resulted in adding 
considerably to the installed capacity 
of the corporation’s subsidiaries, 
Gatineau Power Company and St. 
John River Power Company, to meet 
the growing demand for electric en- 
ergy, and in further unifying and co- 
ordinating the distribution facilities 
of Gatineau Electric Light Company, 
another subsidiary of the corpora- 
tion, ? 

Gatineau Power Expands 

During the past year, the Gatineau 
Power Company added four units. 
The company has under construction 
a duplicate 220,000 volt transmission 
line from its Paugan development 
on the Gatineau River to the inter- 
ees boundary line near Chats 

alls on the Ottawa River. The com- 
pany is now smopying 182,000 h.p. to 
the Hydro-Electric Power Commis- 
sion of Ontario, 150,000 h.p., of which 
is being transmitted over the present 
220,000 volt line directly to Toronto. 
A.new transmission line of 110,000 
volts was also completed last year 
between Gatineau and Hawkesbury. 

Gatineau Power also completed the 
construction of a storage dam at 
Cabonga Lake, an important upper 
tributary of the Gatineau River, pro- 
viding a reservoir with a capacity of 
45 billion cubic feet. This reservoir 
is the property of, and is now being 

rated , the Quebec Streams 
ommission in conjunction with the 
Bastaco ens above the Mercier 
Dam, with a capacity of 100 billion 
cubic feet and located lower down on 


the same river. 


St. John River Storage Company, 
a subsidiary of the Gatineau Power 
Company, has under construction to 
be completed early this year, a stor- 
age reservoir of 3.2 billion cubic feet 
on Lake’ Temiscouata in Quebec, to 
benefit the Grand Falls plant of St. 
John River Power Company on the 
St. John River, in New Brunswick. 

With the addition of a generator 
in its Farmers Chelsea and Bryson 
plants, Gatineau Power Company 
now has 439,000 h.p. installed and in 
operation. 

_New Subsidiary Operating 

St. John River Power Company, 
oer of Sannin eee ec- 

¢ Corporation, comple uring 
1929 the installation of the nd 
and third generators of its Grand 


ransmission and ~ 


which has contracted for this ontass 1 


on a long term basis.: 


Both tun srefucsil Se anege en 
held by loturnctiongt Blectrie 


Electrie § ; 
Corp., a subsidiary of Internationa} 
Company. ? 


e 


Dividends—6 per eent 

preferred, cumulative rots Been 
mae rps Mar., June, 
MDifcon hs Re Sexatein, prs 

raustei: ; 

Gale, vice-pres.: Owen Sh p : Yi 
J. R. Binks, asst.-treas.; G. §, 

asst.-sec. ; ‘ R, a 

e Vv. M.D 


G. Gale, Lug 
Brig:-Gen. J. B. White, A, F, 

INCOME AND SURPLUS ACCOD 
Year Ended Dec. 31, 192g 

Grose earnings sessessesssseeeschl 

Less expenses: om 

Mair’ -nance Core rerscesevessoeg Ti 

Operating ccccecg. ame 
Adminis. and general ,.....s05 


Net earnings ...esss 
Less: Depreciation 


of disct. on funded 


eoPeesereee 
s 


Interest See Cee enee 
Amort, 
Net profit ......++ 
Less appropriations: y 
Can. H-E Co, Ist pref. div. voce, & 
- 


Surplus for year Teor eres tog 2 
Add: Previous surplus Seeveseeee 8 


opoveceescogodinm 


Balance carried forward ssexsssee 
Times Interest Earned: 
After 


None earned or paid. 
Record— 
*1930 
L 
Ist Pref. eve 84 81 
*To Feb. 24. 


Kaministiquia Powe 
Upon the acquisition of th 
William Power Comp: <4 3 
ago, Abitibi Power & Paper” 

took over control of the | 


quia Power’ Compam 7 


Power & Paper, and thr 

transmission system to 
elevators and: other Fort 
dustries. All.the capital . 


Falls, N.B., hydro-electric plant. |‘ 


These generators are 20,000 horse- 
each, and increase the in- 
capacity of the plants to 60,- 
ower. Toward the end of 
the year the additional generators 
were tuned up to deliver power to the 


New Dalhousie newsprint mill of | that 


New Brunswick International Paper 
. Further, the initial instal- 


Total 
3,214,673,000 cu. ft. 
6,613,579,000 cu. ft. 
3,398,906,000 cu. ft. 

105.73+% 


GAS 


$ 


Internationally Known Calgary Plants 
(1) Dominion Bridge Co., Ltd.; (2) Imperial Oil Ltd. (3) Riverside Iron Works Lid. 


satisfactory, Investment if 
the company is confined to itf : 


Dec. 1, 3687, 
Sept, 
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Win With Shawini 


where abundant hydro-power, soailaiiiiee of samen and eae labour 
conditions combine for industrial expansion. 


The record achieved by the Shawinigan Water and Power Company 
and its contribution to the growth of industry in the Province of 
Quebec is a source of pride not only to the company, but to the gov- 
ernment of the Province and those whose vision and loyal work has 


made it possible. 


INCE the beginning of the white men’s contact with this conti- 
nent, the Valley of the St. Lawrence River has been a centre of 
trading and colonization activity. 

The St. Lawrence means both access to the sea and contact with the 
inner Great Lakes shipping route. Moreover, within the Valley lies 


Montreal, Canada’s largest city, transportation centre of the Domin- 
ion; the City of Quebec rapidly expanding industrially; numerous 
other cities and towns all growing through the impetus of the Prov- 
ince of Quebec’s enviable industrial location and the availability of 
_ abundant and economical hydro power. 

Of the 5,727,162 h.p. turbine installation in the Dominion of 
Canada as at January Ist, 1930, the Province of Quebec’s total was 


It is inevitable that the Province of Quebee will continue to expand 
as the industrial centre of Canada, due to its geographical position, 
the character of its people and the developing wealth of its natural 


resources. 


Today Shawinigan represents a capital investment of over 
$130,000,000 with more than 79 per cent ownership by Canadian . 
investors. 


2,595,430 h.p. 

Since its incorporation in 1898, the Shawinigan Water and Power 
Company has grown to be the fourth largest distributor of electricity 
in the world. The company now controls in the form of electricity 
or hydraulic power over 806,000 installed horsepower and in addi- 
tion 1,200,000 undeveloped power. 


SHAWINIGAN 
PO ER Ay 


rn ' 


Z | en 
pris = Tapia ope 


Sait ry ee : > 
fo ae Lo aa eee at 
ee 


With the completion of present development plans of the company, 
on the Upper St. Maurice River, installed capacity will be increased 
to. over 2,000,000 h.p. This development and proposed develop: 
ment aseure that the company will have sufficient power to meet its 
anticipated demands within the areas served for many years to come. 
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Twin City Rapid Transit 


Minneapolis & St. Paul Street Railway Latterly Has 
‘Been Improving Position, But Problem of Private 
Automobile Competition Not Yet Solved 


Twin City Rapid Transit Co. is 
the traction company serving the 
Twin Cities of St. Paul and Minne- 
apolis. The company operates un- 
der an indeterminate franchise and is 
regulated by the state railroad and 
warehouse commission. The legis 
ture has vested in the commission 
authority to regulate the issuance of 
stock, bonds, notes and other forms 
of investment, to fix the valuation 
of the street railway property and 
establish rates of fare such as will 
yield a reasonable return on such 
valuation. The commission has ruled 
that 7% cent is a reasonable re- 
turn on the fixed valuation and vari- 
ous adjustments in fares have been 
made with this end in view. 

Since 1925, however, there has been 
a consistent reduction in revenue pas- 
senger per car mile and _ eee 
passengers per car mile. other 
words, each successive increase in 
fare has resulted in a reduction in 
total volume of business. 

1929 Better 
‘In 1929, on the occasion of the 
the management 
e vol- 


years the patronage has not seriously 
objected to the institution of econ- 
omies such as the operation of one- 
man cars and adjustments of the 
service to the changing conditions in 
the business. 

Twin City in the past has been 
subjected to violent political attacks. 
In virtually every instance these 
attacks have resulted in a complete 
legal victory for the company. But 
the virulence displayed by politicians 
is evidence of the political difficulty 
confronting the operators and it is 
— that goodwill cannot quickly 

restored. 

Auxiliary and other motor bus lines 
latterly have been contributing a por- 
tion of the revenue. 

The company has a funded debt 
of about $22,000,000, interest on 
which is earned by a reasonable mar- 
gin. There is a comparatively small 
issue of preferred stock, the divi- 
dends on which are earned several 
times over and which currently is sell- 
ing at prices to give a highly satis- 
factory yield. The outlook for the 
common shareholders is perhaps bet- 
ter now than it has been for some 


ed | years. 


sults for 1929 appear to bear out 
this contention in some degree. The 
company in 1929 earned $4.75 per 


share on its common stock and paid | Fanded 


$4 in dividends. ; 

The company at one time was con- 
sidered one of the soundest of public 
utility investments, but it has suf- 
fered from motor car competition to 
a grievous extent for the reason that 
Seen ae ae ae 

oroughfares where parkin, 

is not accute and where the 

automobile transportation, while un- 

a more expensive, is infin- 
y 


faster than street railway trans- 


| other source of revenue to 
on and further to develop. 
must = a place in the 
things for a street - 
ent made neces- 
vate eeees and 
expenses in 
ears has fot been 
and ——— = 2 
moe when s 
is not affiliated with a 
ial electric power enterprise 
be considered somewhat dubi- 


One Man Cars Help 
Twin City Rapid Transit is under 
a@ management which has made great 
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Capitalization— 
ized Outstanding 


Authori 
Common ...seee «+ +$22,000,000 $22,000,000 
Pref. 79 cum. eoe« 3,000,000 3,000,000 
Par $100. 
First lien end re- 
fund bonds, series 
“A” 644% due 1952 18,000,000 18,000,000 
St. Paul City Ry. bonds 
2 500,000 224,000 


6%, due 1932 
Bonds, 6%, due 1984 1,000,000 456,000 
Bonds, 5%, due 1937 5,500,000 38,708,000 
Twin City Motor Bus 
Ist mtgs. 5%, due 
1980 to 1986 ....eees 
nd Record— 


Preferred— 
terly, Jan., Apr., J 


90,000 


7% per annum, payable quar- 
uly and Oct. 1. Paid 
regularly since ce. Common divi- 
dends are pgyable semi-annually instead 
of quarterly as heretofore. 214 per cent 
paid in 1899; 8 per cent 1900; 4 per cent 
1901; 5 per cent 1902 to 1908; & 
cent 1909; 6 cent 1910: to 1917; 2 per 
cent 1918; 244 per cent 1919; 8 per cent 
1920; 2 per cent 1921; 4 per cent 1922; 6 
per cent 1923; 4 per cent 1924 and 1925; 
6 per cent 1926; 4 per cent 19275 2 per 

cent 1928; 4 per cent 1929, 

Officers and Directors— 

Officers — Horace Lowry, pres.: E. W. 
Decker, vice-pres.; T. Julian McGill, vice- 
pres.; A. M. Robertson, vice-pres. and sec. ; 
E. A. Crosby, treas.; A. D. Starkey, asst.- 
treas.; D. J. Strouse, compt.; S. Macdonald, 
asst. compt. . 
Director—Directors are elected for a term 
of three years, and are as follows: 

Term expires 1930—Alfred F. Pillsbury, 
John R. Mitchell, Donald Goodrich, Minne- 
apolis, Minn.; James A. Cathcart, Chicago, 


Term expires 1981—Horace Lowry, E. W. 
Minneapolis, Minn.; Frank Bergen, 

A. E. Ames, Toronto, Ont. 
—Chas. Hayden, New 
H. Partridge, Minne- 
Washburn, St. Paul, 


75,000 


ork, N.Y.; 
apolis, Minn.; W. O. 
Minn. 
ket Record— 
#1930 
HH. L 
eo 82% 23 


1929 1928 

oe he ale ae 

Common 57% 25 55 8215 

Preferred . .. 9614 9644 106 101 
*To Mar. 3. 

ACCOUNT YEARS ENDED DECEMBER 31 

8 1927 1926 a 1924 


; & $ 
Gross ine, from oper. «+» 18,487,976 18,005,852 18,425,643 13,945,266 12,378,352 12,704,569 
Total oper. expenses ».<+2 11,132,857 11,049,400 11,214,765 11,551,604 10,525,227 10,451,910 


Net earn. from oper. ..ewee 
Add: Other income: 
Misc. seccevee 

Re un debt @eece 
Miscellaneous 4+vd.<+s 


4,884 9 
102,775 
14,368 
2,477,596 
8,670 


teeteses 


10,487 


eeeece 


** 


210,000 
880,000 


165,879 
1,631,184 


f os 83 
—“ Prev, eurpies : 


ereWeoee 


Adjustments ......+.- 
Less: Adjustments ....++ 


Bal. car. forward 
* Deficit. 
Times Interest Earned ..... 2.05 
Esrnings Per Share and Dividend Record: 
Preferred : 
Ea $41.86 


7.00 


1,718,821 


se ceeeeeesereesseee 
. 


Tee eee ee eee eee) 


thurst Power 


Company Adds Third Unit 
to Plant in 
1929 


During the past year, Bathurst 
Power and Paper Company in- 
creased the capacity of its plant at 
Great Falls, on the Nepisiquit 
River, from 10,000 to 15,000 horse- 
power. Much of this additional 
power was required to take care 
of the larger needs of the paper 
plant, which had increased its news- 
print capacity from 65 to 130 tons 
daily. 

Over 75 per cent of the power pro- 
duced by the company is used in its 
own manufacturing operations, 
while the balance is sold for general 
lighting purposes in Bathurst, East 
Bathurst and West Bathurst. 

Newcomer to Field 


The company’s activities in the 
central electric station industry com- 
menced in 1919, when a small amount 
of power was sold to the Bathurst 
Electric and Water Power Company, 
while the latter company was hav- 
ing extensive alterations made to 
its plant. This power was genera- 
ted in the company’s steam power 

lant at the mills in Bathurst. In 

921 the company installed a hydro- 
electric plant on the Nipisiquit 
River, with two, 4,500 h.p. units and 
commenced supplying power to the 
New Brunswick Electric Power Com- 
mission. The capacity of this plant 
— increased last year as noted 

ve, 


Public is Interested 


Investment interest in this power 
a lies in the securities of the 

thurst Power and Paper Company. 
This company was organized in 1928 
to take over the old Bathurst Com- 
pany. The financial statement for 
1929 is not available, so that it is 
not possible to give detailed infor- 
mation regarding the progress of 
the power and of the company’s 


activities. 

Capitalization— uthorized Issued 
Class “A” com. .. 750,0008h. 400,000 sh. 
Class “B” com. .. 500,000sh. 300,000 sh. 

No par value 
Debt— 


None. 
Dividend Record— 
Class “A” Common—Entitled to dividends 


2,355,619 1,955,952 2,210,878 2,393,662 1,868,125 


7.162 


— 


2,134,705 


oe 


1,631,134 
1.70 


$27. 
7.00 


2,252,659 
10,355 
53,313 
37.394 


2,353,721 


61.919 
73,046 
49,667 


2,087,757 
3,000 


SBS. F129 cee ee 
48 
2,450,160 
000 
5,887 
995,520 
7,811 
1,637 
1,436,805 


210,000 


1,072,969 
8,74 


eraree 


1,087,427 
210,000 


1,269,008 


210,000 
880,000 
126,805 179.008 
1,794,183 1,774,092 
SE 9 Senile hesea 
80,247 


2,134,705 1,962,905 1,794,133 


1,272,600 


210,000 
880,000 


589 8 
1,962,906 


eeeree 


1,876,088 


2.29 2.45 2.06 


79 $47.89 


7.00 


5.58 
5.00 


$34.58 
7.00 
3.76 
4.00 


$42.42 $42.30 
7.00 7.00 
4.81 
4.00 


4.83 
4.00 


A. E. McLean, vice-pres. and gen. man. ; 
H. J. Webb, wice-pres. and treas.; G. A. 
Scryer, asst. treas.: S. B. Bond, sec. 

Directors—G. H. Montgomery, K.C., A. 
E. McLean, A. J. Nesbitt, P. A. Thom- 


son, H. J. Webb, Brig.-Gen. J. B. White, ic 


J. B. Woodyatt. { 
CONSOLIDATED INCOME AND SURPLUS | 
ACCOUNT 


Year Ending December 31, 192% i 

Net earnings* $411,782 
Less appropriations : 

Int. on bonds (now redeemed) 

Other interest and discount .... 

Depreciation 

Organization exp. written off) . 

Provision for bad accounts ..... 
Profit (before income tax) ....... $121,747 
Dividend Record‘and Earnings per Share— 

“A” Common: 


Stee terrane eeeseeg 


-30 | 


SOPHO TERE HEE EEE eee 


*After deducting all operating, selling and | 
management expenses and after making 
provision for depletion of timber limits 
at the rate of $1 per cord on wood cut. 


Can. Marconi 


Making Better Progress — 
Control in British 
Hands 


The best showing Canadian Mar- 

coni has ever been able to make was 
in 1928, when earnings of 4 cents per 
share on its common stock outstand- 
ing (1927 earnings were 1 cent a 
Share), but the price of the stock 
seems never to lag below the $6 per 
share mark and at one time the stock 
was bid up to $28.50. 
_ The company is making progress 
in the way of earnings and in the 
development of its very important 
assets, which include patent rights 
for Canada to the various Marconi 
services such as beam and wireless 
telegraphy and telephony. Earnings 
for 1928 amounted to $181,591 after 
depreciation, as compared to $46,555 
earned before depreciation in 1927. 
It is understood that 1929 earnings 
will show a substantial increase over 
those of 1928, 

It must be remembered that Can- 
adian Marconi has now virtually no 
financial connection with the British 
Marconi Co., and its operations are 
carried on in Canada quite independ- 
ently of that concern. As was point- 
ed out in the company’s last annual 
statement, Canadian Marconi did not | 
enter the merger of all cable and 
wireless interests which was finally 
consummated in Great Britain last 
year, but there is close co-operation 


between the Canadian Marconi and 


the new company known as Imperial 


and International Communcations, 


Actually, control of Canadian Mar- 


% per|t 


1] 


Canmar in British hands. It is un- 
derstood that control of Canmar at 
the present time is as follows: Lazard 
Bros. & Co., London, 50 per cent; 
British Marconi, 10 per cent; Cana- 
dian Pacific Railway, 20 per cent; 
owe National Railway, 20 pe 
cen 
ovate Canadian Marconi have 
started the manufacture of radio 
equipment and sets, a field which has 
proven very profitable to them. 
Capitalization— Authorized Outstanding 
ommon 


(Shares $1 each). 

Funded Debt— 
None. 

Dividend Record— 
None. 

Officers and Directors— 
Officers—Sir Joseph Flaveile, Bart., pres. 
and chairman of the boa . Perry, vice- 
pres, and deputy chairman; Dr. Milton 
L. Hersey, vice-pres. ; . Short, man. 
dir.; J, Lyons, sec., Montreal. 
Directors—Sir Joseph Flavelle, Bart., 
ronto; F. Perry, Dr. Milton L. Hersey, 
Montreal, Rt. Hon. F. G. Kellaway, P.C., 
London, Eng.; A. E. Dyment, W. N. Til- 
ley, K.C., Toronto; Gerdon W. - 

; H. M. Short, Gerard Ruel, K.C., 

Montreal. 


INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31 
-- 


$7,500,000 $1,554,682 


1928 1927 


z 
Net earnings .... 181,591 


Less: Res. for taxes 8,927 


Net profits 172,664 
Add: Prev. surp. 108,902 


Bal. carr. forward 281,566 
* Loss. 


Earnings per sh... 
No dividends paid. 

Market Record— 
“1000 


Common 5% 8 
*To Feb. 24. 


Public Utility Invest. 


Operations in Past Year Re- 
, sulted in Good 
Gains 


Public Utility Investment Company 
has made progress since its incor- 

oration in 1927. Though operations 
in 1928 did not reflect the investment 
of the total funds which are now 
available, the past year witnessed an 
improvement in the company’s activi- 


ies. 

Public Utility Investment Com- 
pany carries on the business of an in- 
vestment trust and its operations are 
governed by various restrictions. _ 

As the name implies, the majority 
of the company’s holdings are invest- 
ed in securities of public utility com- 
panies. The company weathered the 
crash in the stock market in a satis- 
factory manner and though the bal- 
ance sheet at December 31, 1929, 
showed a considerable depreciation in 
the market value of securities held, 
a reserve has been set up which is 
now in excess of'the former market 
depreciation. 
Capitalization— 
Common 

No ier value. 
Common deferred, 6,000 shs. 

No par value 


Funded Debt— 
544% first and collateral trust 
bonds, 20-year, authorized 
but not issued 
Dividend Record— 
Common—lInitial dividend of 50c¢ per share 
paid Jan. 2, 1929. 35¢ paid July 2, 1929. 
50c paid Jan. 2, 1980. 
Deferred Common—None paid. 
Officers 


Directors— 
Officers—Lt.-Col. Peter L. Browne, M.C., 
ee. A. G. Urquhart, vice-pres. & sec.- 


ens. 
treas.; John M. Lyon, C.A., aset. sec.- 
Directers—Lt.-Col. Peter L. Browne,, M.C. ; 
A. G. Urquhart, Hon. L. A. David, K.C., 
M.P.P.; Hector Oypihot, M.D.; Major C. 
G. Dunn, John H. A. Acer, D. S. Rudd, 


u 
Montreal. 
INCOME AND SURPLUS ser 
1 
Gross revenue essecsecceq $91,488 
Less: 
Int. on loand ....-s00% 4,390 
Expenses 4,904 
Stock registration, etc. 1,454 
eecccogeces 1,250 


79,440 


87,984 


__—— 


108,902 62,347 


dc Ole 


1929 1928 
L 


12% 3 28% 6& 


Authorized Outstanding 
30,000 sha. 22,000 shs. 


6,000 shs. 


Surplus for year ...sesees 
Add: Prev. surp.* , 


eeree 


Balance forward ....,5:+ 


~ *Adjusted. 
Market Record— 
*1930 


1929 
H L H L 
16% 16% 18% 


Common 13 


*To Feb. 24. 


Second Utility Investment 
Controlled by Public Utility Investment 
Second Public Utility Investment | 
‘ompany, Limited, operates under | 
the management of the (First) Pub- 
lic Utility Investment Company and 
is largely governed by the same re- 
strictions. The company, however, 
owns all of the deferred common 
shares of (First) Public Utility In- 
vestment and has thus acquired con- 
trol of and an equity in all assets of 
the latter company. 

On September 5, 1929, the company 
paid an initial dividend of $1 a share 
following five months operations and 
it is understood that its activities to 
date have been satisfactory. 

The company’s investment holdings 
consist of 40 per cent bonds and 60 
per cent of preferred or common 
stock, with a preponderance of pub- 
lic utility securities. 

Capitalization— Authorized Issued 

Common .......++ 50,000 shs. 40,000 shs. 

Deferred com. 10,000 shs. 10,000 shs. 


No par value. i 
Funded Debt— 


4 Browne, J. H. A. Acer, 
. L. A. David, A. G. Urquhart, Brig.- 
en. T. L. Tremblay, H. Cypihot, C. G. 


Wahnapitae Power 


Complete Control Passes to 
Ontario Hydro 
Board 


Complete control of the Wahnapitae 
Power Company has passed over to 
the Ontario Hydro-Electric Commis- 
sion, with the sale of the minority 
interest for an estimated price of 
approximately $1,000,000. There are 
still bonds outstanding, and it is as- 
sumed that the Commission will 
either retire this issue or assume 
responsibility for it. 

Wahnapitae Power owns valuable 
power sites on the Wahnapitae 
River in the northern section of 
Ontarid. The power developed is 
sold and distributed in Sudbury and 
the surrounding area, where there 
1s a steadily growing demand for 
electric energy. 

The annual earnings statement of 
the company is not published, but it 
is judged that revenue has been 
steadily increasing. 

Capitalization— Authorized Outstanding 

Common stock .... $1,000,000 $710,400 

Par $100. _ 

Company is controlled by the Hydro-Elec- 


tric Power Commission of On 
Funded Debt— pe 
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Beauharnois Power 


Newest Utility Enterprise Will Develop 500,000 H.P. 
~ on the St. Lawrence River— Majority of Power 
Sold to Ontario Hydro and Montreal Power 


Beauharnois Power Corporation is 
the latest major company to enter the 
Canadian public utility field. It is 
primarily the holding company for 
the organizations interested in the 
development, production, and distrib- 
ution of some 500,000 h.p., which is 
now in course of development on the 
St. Lawrence River. : 

Up to date, the only financing 
carried out on this undertaking has 
been that of the holding company, 
which issued $30,000,000 of 6 per cent 
first mortgage collateral trust bonds 
—collateral consisting of the com- 
mon stocks of the subsidiary com- 

anies. It is proposed to issue about 
$50,000,000 of first mortgage bonds 
covering the property of the Beau- 
harnois Light, Heat and Power Com- 
pany, while it is possible that some 
public or private financing will be 
carried out for the other subsidiaries, 
namely, Beauharnois Transmission 
Company, Beauharnois Construction 
Company, Beauharnois Railway 
Company, and Beauharnois Land 
Company. 

Large Water Diversion 


The site of the projected develop- 
ment is situated on the St. Lawrence 
River, about 25 miles from Montreal. 
The river bed between Lake St. 
Francis and Lake St. Louis, a 
83 feet in the Coteau, Cedars, Split 
Rock and Cascades Rapids. The 
company has received permission 
from the Quebec Government to 
divert 40,000 cubic feet a_ second 
from the river at this point. In addi- 
tion, it has purchased the water 
rights of the Montreal Cotton Com- 
pany, which has been utilizing 14,- 


000 feet of water over a head of only 
12 feet. 

The company proposes to divert 
this water from Lake St. Francis 
through a canal fourteen miles long 
and about 3,000 feet wide to the 
power house at the Lake St. Louis 
end. By utilizing the 54,000 cubic 
feet of water per second over the 
83 foot head, the company will be 
able to develop over 500,000 h.p. 


First Unit by 1932 


Actual construction on the project 
commenced last fall. Considerable 
construction machinery has been pur- 
chased and arrangements made for 
some of the hydro-electric machinery. 
By this summer, work will be in full 
swing and it is expected that the 
first unit will go into operation on 
October 1, 1932, with an output of 
200,000 h.p. Further 50,000 h.p. 
units will be added to the plant as 
rapidly as possible thereafter until 
the full 500,000 h.p. is installed. 

Detail Work Completed 

Construction work actually com- 
pleted to date covers borings along 
the route of the canal, in the river 
where remedial work will be con- 
structed, and wherever work of any 
kind is being undertaken, The land 
has been acquired and all engineer- 
ing work has been completed, checked 
and concurred in by the board of 
three engineers, under whose super- 
vision the work is being carried out. 

Several miles of banking along the 
route have been completed, as well as 
the grading of several miles for the 
construction railway. 

As virtually the entire route of the 
new canal lies below the level of 


Lake St. Francis, Beauharnois is 
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proposition. cavation, thoug 
will be required on the $1 feet alam: 
nel, which will be 600 feet wide. 


Market for Output 

Of the 500,000 h.p. output, 400,000 
h.p. has been sold to the Ontario 
Hydro-Electric Commission and to 
Montreal Light, Heat and Power 
Consolidated, in blocks of 250,000 
and 150,000 horsepower, respectively. 
The contract entered into with the 
Ontario Hydro calls for delivery of 
power at = per horsepower, while 
that with Montreal Power is said to 
be at a lower price. 


According to these power con- 
tracts, the full 400,000 h.p. is to be 
absorbed not later than October, 
1937. In view of the increasing de- 
mand for power, it seems probable 
that the Hydro and Montreal Power 
will have absorbed the full 400,000 
h.p. before the actual contract date. 

As regards the balance of the out- 


put, namely, 100,000 h.p., the com-| ff 


pany reports that it has underway 
negotiations for several large power 
consuming industrials. As the com- 
pany cannot export its power and is 
not permitted to sell in what is 


known as the Montreal area, sales | W> 


other than to the Hydro and Montreal 
Power will have to be made to indus- 
tries, situated elsewhere in Quebec. 
Sale of Beauharnois Power Corpor- 
ation securities to the public has not 
been overly successful. In the first 
instance, the issue of $30,000,000 was 
an exceptionally large one to offer in 
the Dominion, and, secondly, the 
offering was made at a time when the 
public had not fully recovered from 
the stock market crash. The unsold 
ortion was called in early this year 
y the banking syndicate and in Feb- 
ruary the bonds were offered in New 


York, 
Offer More Bonds 
It is anticipated that toward the 
end of this year, an issue of first 
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Bea Light, Heat and Power 
Com . The amount which this 
subsidiary may issue is limited by 
the provisions of the trust deed cov- 
ering the borids of the Beauharnois 
Power Corporation. The subsidiary 
can issue t bonds to an amount 
sufficient to complete the 500,000 h.p. 
installation; and to the extent of not 
over $100 per horsepower on further 
installations; and up to 75 per cent 
of the cost of additional properties 
which may be acquired. It is antici- 
pated that Beauharnois Light, Heat 
and Power Company will issue ap- 
proximately $50,000,000 of bonds. 
Capitalization— 


Authorized Outstanding 
Class “A” com. 1,799,996 shs. 1,791,000 shs. 
Class “B” com.*3,200,000 sha, None 
Managem’t pref. 6 shares 5 shares 


shares are available for purchase under stock 
hase pa attached to the collateral 


Funded Debt— , 

Collateral trust sinking fund bonds, 6%, 
due 1959; outstanding, $30,000,000, 

icers and tors— 


Officers—Hon. W. L. McDougald, M.D., 
chairman of the board; R. O. Sweezey, pres. ; 
A. F. White, vice-pres. 

Directors—Hon, W. L. McDougald, M.D., 
R. O. Sweezey, Aimé Geoffrion, K.C., 8. 
Godin, Jr., G. H. Montgomery, K.C., Hon. P. 
J. Paradis, M. W. Wilson, Montreal; A. F. 
J. H. Gundy, Miller Lash, K.C., To- 
ronto. 

Market Record— 
1929 

Class “A” weccsssse 17 12 

*To February 17. 


B.C. Log Scale Higher 
Of a total log scale last year of 
2,940,307,842 feet, British Columbia 
exported 236,993,577 feet, of which 224,- 
403,833 feet came from crown grante 
lands the owners of which have a 
statutory right to export. The govern- 
ment allowed the export of 12,589,744 
feet under permit and there remained 
in B.C. waters at the end of last year, 
5,939,900 feet of logs under export 
permit. In 1928 out of a total log scale 
of 2,832,318,281 feet, 211,947,231 feet 
were exported; the government allow- 

ing exports of 26,331,244 feet. 
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NDUSTRIAL 


UR long experience in public utility work includes the design and 
construction of Power Stations all over the world, Sub-stations, 
Transmission Lines, Gas Plants, and all the service buildings and 

miscellaneous work required in the operation of a large system. 


\ 


In Canada today, new facilities — power developments, factory extensions, 
shops, railway terminals, etc. — are being projected. 


The services of our company are available to Canadian Industry in carrying 
out this national building program. The breadth 
of our experience is indicated by a billion dol- 
lars’ worth of work performed for 1,200 clients 
located in seven Canadian Provinces and thir- 
teen foreign countries. 


We are prepared to handle every phase of a 
power problem from the preliminary study to 
the design and construction of the finished 
plant. All parts of the work may be executed by 
our own organization with consequent increase 
in smoothness and speed which central control 
ensures. Or we will function with client's own 
or retained staff, providing such portions of 
our complete service as may be required. 


UNITED ENGI 


) 


We will be glad to furnish full particulars of 
our sesvice and methods on request. An inquiry 


involves no obligation. 


Dominion Square Building 
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for the utilization of the compl 


head available in the Pend Oreil) 
River. This latter project will % 


volve an outlay running into $10,000, 


000 or more. 

On the Lois River the Powell f 
Company has und 1 
looking to the development dur 


1930 of about 18,000 horsepower for 


use in its pulp and 
Powell River. "About 2 500,000 4 ae 
be involved in this project. ‘ 


Maritimes Also Active 

Several million dollars will 
spent on 
Maritime vinces this year. 
projects are completed for the t 
being, but there are a number 
small developments under way, Eg 
mundston is a new unit ¢ 
1,050 horsepower this year. Avs 
River Power Company has a 45 
horsepower project at Black F 
eed to come into operation thi 

all. 

There are a number of small ent 
prises scattered throughout the 
minion, u 
dollars will be spent. In addition ¢ 
tal outlay for transmission and 
tribution lines will be-heavy, 

































































plans will likely be drawn up 
further developments in the nes 
future. 

At the present rate of gre 
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the Dominion’s water power ind 
will exceed $2,000,000,000 by 193 
At the present time capital invest 
is over the $1,300,000,000 work. Pre 
ent plans call f 01 
000, so that it is o 
pect that an additional $100,000%8 
or more will be spent within the § 
year period. Pa 
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mpaigns Developing 


Werte eer 


; Gbod Will Value| 
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Customers Partners 
sin Wake Many and 
Diversified Bene- 

fits 
| 


d which of recent years has 
fo markedly evidence itself in 
“Dominion is that toward the | 
stion of customer ownership on | 
part of public utilities and other 
marketing commodities 
consumption direct to the 
yblic: The advantages of 
icy are so many and obvious 
history of its operation so 
‘iy successful and satisfac- 
hat as more Canadian corpora- 
s are brought to make a study 
will rapidly come to appre- 
ees ied benefits a 
“er own ip measures and the 
pe of its attenes in the Domin- 
“will greatly widen. Customer 
ership is destined to be an in- 
reasingly popular method of financ- 
jog in Canada if for no other reason 
than the keen rivalry developing for 
the securing and holding of perman- 
“ent Customer ownership, | 
_ it may 


a 
tek 


immediately‘ be said, consti- 
‘the closest approach to the 
3 democratization of industry, 
“pearer to that ideal than is public 
‘ownership in its accepted sense in 


+Customer ownership in its opera- 
tion and beneficial effects is to be 
“considered from three angles—that 
‘ofthe customer, the employee and the 
‘company itself. These three consti- 
tute the sides of a triangle of inter- 
With customer 


of modern 


by ee mt eg 
business. While the 
direct objective of cus- 
i the securing. of 


United States Big 
Buyer of Electricity 


_ Though the export of electric- 
ity from Canada to the United 
States is now prohibited, there 
are a number of old contracts 
in existence which permit ex- 
portation of power from this 
country across the line. During 
the past year electricity ex- 
ports amounted to 1,444,208,- 
440 kilowatt hours, or approxi- 
mately 8 per cent. of the total 
output. Of this, 297,195,592 
kilowatt hours was surplus 
power exported by the Ontario 
_Hydro-Electric Commission 
and the Canadian Niagara 
Power Company from the 
Niagara plants. 


_ In addition to the compan- 
ies mentioned above, other pro- 
ducers interested in exporting 
electricity to the United States 
ina large way are: Cedar Rap- 
ids Manufacturing and Power, 
Ontario and Minnesota Power; 
Maine and New Brunswick 
Electric and Fraser Companies, 
The latter exports to its own 
plant. ' 

Imports were small last year, 
amounting to only 6,015,519 
kilowatt hours. 


community, and out of ignorance and 
an apathetic regard develops study 
and a keen and abiding interest. 


Knowledge of the company’s affairs |: 


induced as a result of this, with an 
accurate appreciation of conditions, 
tends to create a sympathetic under- 
standing in time of trouble, so that 
there is less likelihood of or dissatis- 
faction should the company be in- 
volved in any dispute whatsoever. 
There are other beneficial aspects 
of the adoption of such a policy by 
public serving companies viewed 
from the standpoint of the commu- 
nity and the nation. Customer own- 
ership taps a practically untouched 
source of capital. is no more 
direct and economical approach to the 
average people of the country for 
financing purposes than through 
customer ownership methods. It 
may be said to be virtually the only 
way of securing general distribution 
of securities among the mass of the 


tion | people, those of small savings bank 


tion of e co-operation. 
tomens? interest in and support of 


accounts; which, however, amount to 


Cus- | tremendous aggregate. There would 


seem to be no surer or more effec- 
tive way of evolving a nation of in- 
vestors. 


Distribution of Stock 

A wider distribution of securities 
could otherwise be secured, a 
result most supremely to be desired, 
is effected at a cost which compares 
very favorably with other forms of 
cing. Most customer’ in such 
campaigns, having made a study of 
the companies, buy for income rather 
than appreciation, and intend holding 
their securities. They are for the 
main. part permanently pleased and 
the wide distribution of stock prac- 
tically precludes market manipula- 


ly | tion. 


ing out. A monetary stake 
enterprise means an immediate 
real and constructive interest. From 
the moment an individual invests a 
dollar in a company its condition arid 
are going to be his intimate 
concern. If he not buy its prod- 
he is going to do so now 
realizes he is receiving back 
“a portion of all monies 
ie Was a previous pur- 
turally going to in- 
of the company’s 
having now an induce- 
to buy them in preference to 
ofa company. F er- 
he is going to t the com- 
§ products among his friends 
i , realizing it is to 
to stimulate sales. 
a dividend cheque is re- 
eee reminder of _ 
e company’s prosperi 
incentive to redouble his ef- 
swell the consumption of its 
loyees Give Hand 
Campaigns of customer owner- 
ate carried out with the co- 
‘of the company’s employ- 
this has a direct and ex- 
beneficial effect upon their 
to the company for which 
orking. In the first place, 
t in a material way from 
customers. To sell effi- 
y must know more about 
' y and its affairs than they 
wuld probably take the trouble to 
m otherwise. This induces a 
: and more thorough study 
its revelation to them may 
Id value in their relation 
wie Company. They are brought to 
particular jobs in relation to 
rganization as a whole, which 
rin keener interest and greater 
m in their work and con- 
a higher efficiency. Cam- 
ng out in employees abili- 
Previously unknown to them- 
and unsuspected by executives. 
Their own stake in De erat 
are invariably the first to 
subscribe for stock, has the natura 
effect of augmenting loyalty to the 
y served. There a series of 
customer ownership campaigns have 
been undertaken, company executives 
tt Spend little time worrying over 
Possibility of labor troubles. 
Values are Incalculable 
. From the standpoint of the com- 
concerned, the benefits of cus- 
ownership are incalculable. 
policy was born of the need of 
new Ncing, but the numerous ad- 
of a moral nature which 
as their appearance in its wake, 
tended to make this phase al- 
Most subservient. The existence in the 
ty of a host of citizens who 
futh the.comp: ny well, because they 
& material stake in it, is a tre- 
endows moral force and the staunch- 
. |) Of bulwarks in the event of at- 
= of any kind upon the company’s 
"= - The success of the com- 
Pany becomes of vital moment to the 
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There are several important con- 
siderations in the relation of a com- 
pany to the community. It means a 
great deal to a company that there 
is intense local interest in it and 
pride in its accomplishment and suc- 
cess. The fact that every dollar in- 
vested in a customer ownership cam- 
paign remains in the community is 
cause for gratification. The prime 
benefit to the company, however, is 
not the successful sale of stock so 
much as the securing of good will and 
confidence. The virtual partnershi 
brought about on a large enoug 
scale should go a long way toward 
revolutionizing industry through the 
introduction of higher moral values 
in the relation of public utilities and 
other companies and their customers. 

Cover Wide Field 

Customer ownership is for com- 
panies with customers and a sound 
security and can be most successfully 
applied by public serving companies 
marketing commodities in daily de- 
mand direct to a number of con- 
sumers. Such are those selling light, 
power, gas, water, ice, petroleum, 
dairy products, baking products, 
telephone or laundry service. These 
concerns can raise hundreds of dol- 
lars of new capital for themselves, 
while at the same time binding their 
customers to them in a lasting man- 
ner that could not be effected by any 
other means. 5 : 

Customer ownership is logically 
only for well established companies. 
Soundness of the investment is natur- 
ally a prerequisite. The sales must 
be direct from the company to the 
customer or through a single agency 
created for the purpose. Safety of 
such securities must be amply pro- 
tected by property and earnings and 
a minimum rate of dividend must 
be provided for. A partial payment 
plan is almost imperative in order to 
take in every customer who can save 
but a small amount monthly. It 
stands to reason that a company 
which locally creates a good market 
demand for its securities will natur- 


1| ally find itself in a better position to 


accomplish additional primary fi- 
nancing it may subsequently require. 
The only company in Canada en- 
gaged in customer ownership is the 
Customer Ownership Company of 
Canada Limited, with officers at 855 
St. James Street. This company was 
organized in 1926 and has alread 
been responsible for placing throug 
customer ownership channels about 
$15,000,000. of securities in the Do- 
minion for several important utility 
companies. In 1929 campaigns in 
Canada were confined to three utility 


companies. : 
Look to Public 

In the future it is probable that 
that public serving companies will 
have to depend in an even greater 
degree upon the average public for 
financing improvements and expan- 
sion. Customer ownership as the 
medium of this is steadily becoming 
more fully recognized in Canada, 


POWER RESOURCES 
NOW UNDEVELOPED 
ARE MAJOR SHARE 


Throughout Dominion ony 1s pe Gent of Water 


Power is Util- 
ized 


Present turbine installation repre- 
sents about thirteen per cent of the 
total recorded water power resources 
of the Dominion, There is therefore 
a large reserve of undeveloped re- 
sources and while many of the rivers 
on which these are found are situated 
in districts remote from a ready mar- 
ket, there are, nevertheless, large re- 
sources awaiting development within 
reasonable transmission distance of 
existing centres of a 

In British Columbia large reserves 
are available, and the opportunities 
for storage combined with diversions 
from one watershed to another and 

the high heads offered by a mountain- 
ous region will undoubtedly greatly 
increase the estimates of available 
power already made. In the coastal 
region such rivers as the Nass, 

Skeena, Bulkley, Khatada Falls, 
Madeline, Dean Cheakamus, Eagle, 
Homathko and Klinaklini have pow- 
ers totalling mere than 1,000,000 h.p., 
a figure which will probably be great- 
ly increased by storage. The Fraser 
River and its tributaries afford many 
power opportunities which it is esti- 
mated aggregate over 1,600,000 h.p., 
although development on the Fraser 
itself may be difficult to achieve on 
account of railways situated along its 
course, The Columbia and its tribu- 
taries have possibilities exceeding 
1,250,000 h.p., some of which are 
marked for early development, such 
as.the powers of the Pend d’Oreille 
River. On Vancouver Island powers 
of magnitude are found on the Camp- 
bell, Nimpkish, Kokish, Gold Stamp, 
Nanaimo and other rivers aggregat- 
ing more than 280,000 h.p., the Camp- 
bell River powers being now investi- 
gated for early development. 

Alberta Has Power 

Undeveloped power resources of 
Alberta are estimated as capable of 
oe more than 1,000,000 h.p. 
Several sites still await development 
on the Bow River, whose capacities 
may be materially increased by the 
provision of sto . The larger re- 
sources are found in the northerly 
part of the province where powers of 
magnitude exist on the Peace, Atha- 
basca and Slave rivers. 

The resources of Saskatchewan are 
also estimated to exceed 1,000,000 
h.p., all of which are found in the 
northerly part of the province. The 
Churchill is the most important pow- 

er river with approximately 300,000 
h.p. wnlisvalenell Other rivers with 
powers of magnitude are the Saskat- 
chewan, Reindeer and Black. 
Manitoba Has Reserve 

Manitoba’s undeveloped water pow- 
ers are estimated to total about 5,- 
000,000 h.p., of which almost 4,000,- 
000 h.p. is accounted for by the pow- 
ers of the Nelson River. The other 
large rivers are the Churchill and the 
Saskatchewan, while two sites still 
await development on the Winnipeg 
River at McArthur and Pine Falls; 
Slave Falls and Seven Sisters Falls 
being at present in course of con- 
struction. Other powers of lesser 
magnitude are found on rivers tribu- 
tary to Lake Winnipeg and the Nel- 
son River. 

Ontario’s Reserve Impressive 

In southern Ontario the principal 
undevelo water power resources 
are found on the International reach 
of the St. Lawrence River, where On- 
tario’s share amounts to about 1,000,- 
000 h.p., and on the Interprovincial 
reach of the Ottawa River where On- 
tario has;about 500,000 a still 
available for development. Further 
power from the Niagara River can 
only be secured by an enlargement 
of the permissible diversion by inter- 
national treaty. Powers of lesser 
magnitude exist on tributaries of the 
Ottawa River, such as the Mada- 

waska, Bonnechére, Mississippi and 
Petawawa and on rivers tributary to 
Georgian Bay, such as the Musquash 
of Muskoka and Magnetawan. 

In northern Ontario rivers flowin, 
to James a offer many opportuni- 
ties for development, those of great- 
est magnitude being found on the 
Abitibi with about 275,000 h.p. and 
on the Mattagami with about 170,000 
h.p., still undeveloped. Of rivers 
flowing to Lake Huron the Mississagi 
and Aux Sables have the principal 
undeveloped powers, while in the 
Lake Superior drainage the Nipigon 
River has two sites of magnitude still 
available for development and the 
Michipicoten, White and Montreal 
rivers have undeveloped sites of im- 
portance. In the far western part of 
the province more than 100,000 h.p., 
may be developed on the English 
River, and good opportunities are 
also offered on the Winnipeg River, 
while lesser powers are found in 
abundance on the smaller streams of 
this district. 

Quebec Leads All 

Quebec has the largest reserve of 
undeveloped power resources of any 
of the provinces of the Dominion and 
although much of this is found in 
territory remote from an immediate 
market, large powers still await de- 
velopment on rivers imediately ad- 
jacent to the ag areas. The 
St. Lawrence River has more than 
2,000,000 h.p. available, of which a 
part will shortly be harnessed by the 
Beauharnois development, while Que- 
bec’s share of the Ottawa River pow- 
ers together with undeveloped sites 
on the Ottawa tributaries on the 
Upper St. Maurice and lower St. 
Francois rivers provide for a large 
future installation. On the Saguenay 
River the remaining site at Chute-a- 


while the many other benefits follow- 
ing in the wake of such a policy are 
inducing the serious consideration of 
its adoption by companies anxious 
to improve their relations with the 
general public. These measures have 
especially become popular with Can- 
adian public utilities and there is 
considerable evidence that other Do- 
inion industries of a semi-public 
utility character, which have wit- 
nessed the varied and lasting bene- 
fits accruing to the power companies, 
are now contemplating taking simi- 
lar action. Prospects are certainly for 
additional campaigns and the exten- 
sion of customer ownership in Can- 
ada in the immediate future, 
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Two Big Cities Produce 
70 p.c. of Artificial Gas 


Toronto and Montreal Take Lion’s Share of Manufac- 
tured Product—Natural Gas Output Makes 
Huge Gain, Survey Shows 


Gas consumption in Canada has; Power with an output of between 


made important strides in the last 
few years both as to the natural gas 
and the manufactured article. For 
the fiscal year ended March 31, 1929, 
total gas consumption in Canada 
amounted to 42,413,469,500 cubic 
feet of which 60 per cent or 25,491,- 
000,000 cubic feet was natural gas 
and the remainder, 16,922,000,000 
cubic feet, was manufactured gas. 

Comparing these figures with 
those for the previous year, by far 
the greatest increase was in natural 
gas production which jumped ap- 
proximately 25 per cent, the increase 
being mainly in and around Calgary. 
On the other hand, production of 
manufactured gas showed an in- 
crease of 5 per cent for the year, 
which represents more normal 
growth. 

Gas Prices Lower 

It is noteworthy that the price of 
manufactured gas has been down- 
ward since 1921. At first, this was 
largely due to the general price re- 
action which began at that time, but 
latterly, because of the growing com- 
petition afforded by electricity used 
as a domestic fuel. In large cities, 
the successful use of manufactured 
gas for heating porpeese has pro- 
vided outlets for this fuel but as yet 
this is too expensive to have devel- 
oped sufficiently to visibly affect 
prices. , 

Another new source for manufac- 
tured gas is Southwestern Ontario. 
Provision is being made in this area 
to supplement the diminishing sup- 
ply of natural gas by additional 
manufactured. An auxiliary gas 
plant with a maximum capacity of 
6,000,000 cubic feet of gas per day, 
made from fuel oil, is being con- 
structed at Windsor and further 
provision has been made when the 
need arises, to erect a coke-oven gas 
plant. 

Natural Gains in West 

The tremendous increase in nat- 
ural gas production, is, as already 
stated, due almost entirely to devel- 
opments in and around Calgary. The 
natural gas that has been discovered 
in the southern part of Alberta is 
present, in almost inexhaustible 
quantities, and its superiority over 
manufactured gas as regards heat- 
ing qualities make it an exceedingly 
efficient as well as a cheap fuel. 

As far as the manufactured gas 
business is concerned, out of the 
total manufactured gas output of 
the Dominion, approximately 70 per 
cent comes directly from the two 
largest firms, namely, Consumers 
Gas Company of Toronto with an 
output of over 6,000,000,000 cubic 
feet and Montreal Light, Heat and 


Caron is now being developed, but 
the tributaries of Lake St. John, such 
as the Peribonka, Mistassini, Mistas- 
sibi and Ashuapmuchuan rivers have 
undeveloped power of magnitude for 
the future supply of the district. 

In the territory tributary to the 
lower north shore of the St. Lawrence 
River and gulf undeveloped resources 
in excess of 2,400,000 h.p. are found, 
among the larger rivers being the 
Bersimis, Outarde, Manicouagan, St. 
Marguerite Sheldrake, Magpie, St. 
John, Romaine and Natashquan. 

In northern — many large 
rivers flow into James, Hudson and 
Ungava bays with water powers esti- 
mated on meagre data to aggregate 
about 3,500,000 h.p., some of which 
on the Harricana Bell and Megiskan 
rivers being adjacent to mining areas 
and railway communication may be 
of more interest for early develop- 
ment than those on other rivers in 
remote territory. 

Many Sites in East 

While the undeveloped water power 

resources in the Maritime provinces 


are of lesser magnitude than those in | 


the other provinces, there are a num- 
ber of sites which are favorably situ- 
ated and will undoubtedly be utilized 
within the next few years. There is 
also the possibility of developing 

ower from the tides in the Bay of 

undy. In New Brunswick there are 
additional opportunities for develop- 
ment on the St. John River and its 
tributaries the Shogomoc, Pokiok and 
Eel rivers. Undeveloped sites are 
also found on the St. Croix Lepreaux, 
Magaguadavic, Upsalquitch, Nipi- 


siguit, Restagouche and Miramichi | 


rivers. In Nova Scotia undeveloped 
sites are fotind on such rivers as the 
Bear, Sissiboo, Nictaux, Paradise, 
Gaspereaux, St. Croix, Medway, La- 
have, Gold, Ingram, Tangier, East 
River, Sheet Harbour and Liscomb, 
while in Cape Breton Island there is 
a project at Lake Ainslie. 

jJater power investigations in the 
Yukon have been very few, so that it 
is possible to make only a very pro- 
visional estimate of the resources, 
but it is safe to say that these exceed 
730,000 h.p. Opportunities are offered 
on rivers tributary to Great Slave 
Lake such as the Hay, Lockhart, 
Taltson and Tazin, while on many 
others which traverse the territory 
rapids and falls have been noted 
which if market should offer, would 
provide ready sources of power. 


Public Utility Earnings 


Barcelona Traction 
1930 1929 
January Pesetas. 
Gross. earn..$10,138,427 
Oper. exp.. 3,359,772 


Increase 
Pesetas. 
969,265 
892,081 


77,184 


Pesetas. 
9,169,162 
2,467,691 
Net earn... 6,778,655 6,701,471 

Canadian National Railways 

January 1930 1929 Increase 
Gross earn.$16,822,069 $18,177,685 $1,365,616 
Oper. exp.. 16,088,156 16,092,944 4,788 
Net earn... 733,912 2,084,740 1,350,828 

Jamaica Paoblic Service 

1930 1929 

$ 64,379 
27,312 
20,676 


1929 
$698,411 
280,463 
212,436 


Gross earn. 
Net earn. 
Surp. after chgs. 

Twelve months ending— 
January 31— 1930 
Gross earn. . 772,495 
Net earn. ....-.- osebeced 323,101 
Surp. after chgs. ...... 249,714 

Winnipeg Electric Company 
January 1930 
Gross earnings 
Operating expenses ..... 
Net revenue . 
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5,000,000,000 and 6,000,000,000 cubic 
feet. These two companies alone 
have on their books approximately 
340,000 meters out of the total meter 
installation among manufactured gas 
companies of 504,500. The third 
largest manufactured gas company 
is the British Columbia Power and 
Gas Corporation with 39,000 meters 
installed, a subsidiary of B.C. Power. 
Next is the United Gas and Fuel 
Company of Hamilton with 22,700 
meters, with the Winnipeg Electric 
Company and the Ottawa Gas Com- 
pany next in order. 


Fewer Natural Meters 


_ In the natural gas field, there are 
in all some 107,000 meters registered 
according to the annual report of 
the Dominion Gas Inspection ser- 
vices. Of these, Calgary has the 
largest number of meters, namely, 
15,712, supplied by Canadian West- 
ern Natural Gas Company; Edmon- 
ton next with 8,433 meters supplied 
by Northwestern Utilities followed 
by Windsor with 9,368 meters sup- 
plied by the Union Natural Gas Com- 
pany. St. Catharines, Monckton, 
Sarnia and Chatham follow next 
in order as the number of natural 
gas meters. In addition to these 
two groups, there are three com- 
panies supplying acetylene gas in 
Canada, with 160 meters altogether. 

The following shows the standing 
of the chief gas companies in Can- 
ada as regards meters and net price 
of product exclusive of meter rent or 
service charges. 

CHIEF CANADIAN GAS CO’S. 


No. of Priceof 
Manufactured Gas Meters$ of Gas* 
Montreal L. H. & P. ... 179,400 


$1.05 
cman S000e8 


(Vancouver) 
United Gas & Fuel Co. 

(Hamilton) . 
Winnipeg Electric Co. .. 
Ottawa Gas Co. 17,511 
City Gas Co. (London) , 13,248 
Quebec Gas Co, « 9,932 
Kitchener Public Utilities 6,030 
Victoria Gas Co. ...... « 4,596 

Naturel Gas 

Union Nat. Gas Co. .... 
Can. West. Nat. Gas Co, 
Dom. Natural Gas Co. .. 
Nor’western Utilities Ltd. 
Prov. Nat. Gas & Fuel Co. 
Moncton T. E. & Gas Co, 
United Gas Co, (St. 

Catharines) 


*For domestic consumption in civic centres 
served by each company, as recorded for 
those cities by Dom. Bureau of Statistics. 
Prices are net per 1,000 eu. ft, an dare ex- 
clusive of meter rent or other service charge 

+tPrice for Calgary which hag 15,712 meters 
out of the total served by the company. 

tAs at March 31. 1929, (Electricity & Gas 
Inspection Services). 


17,921 
8,973 
8,401 
5,041 


5,855 70 
. of 
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ELECTRIC POWER | 
LIGHTENS LABOR 
IN RURAL AREAS 


Over Two Hundred Ways| 
Devised to Use 
Electricity 


Though industry absorbs the 
major share of the electric energy 
produced in the Dominion, domestic 
demands are equally important. Dis- 
tributors are constantly devising new 
ways of using electricity, and to that 
end have been successful in introduc- 
ing a large number of labor-saving 
devices. _While all the new gadgets 
are applicable to the city home, it is 
not always so in rural communities. 

The farmer has not been neglected, 
however, for a recent compilation 
shows that there are 227 different 
things on the farm that can be done 
with electric apparatus and appli- 
ances. This is, undoubtedly, a far 
larger number than could be used in 
the city home. Just how the farmer’s 
load is “lightened,” can be seen in 
the following list of things that can 
be done by electrical appliances: 

A and B Battery Eliminators and 
Battery Charger; Adding Machine; Air 
Compressor; Air Heating; Electric 
Steam Radiator and Radiant Heater; 
Animal Groomer; Automatic Garage 
Door; Automobile Radiator Warmer; 
Milk Tester; Baby Chick Nursery 
Heating and Ventilating; Band Saw 
in Farm Shop; Barn Ventilation; Bell- 
ringing Transformer, Bells, Gongs, 
and Horns; Binder; Electrically Op- 
erated Cutter Bar; Bone Grinding; 
Bookkeeping Machine; Bottle Cap- 
ping and Washing; Bottling Milk; 
Branding Iron; Brooding Chicks; 
Buffing; Bulb Grading; Bull Tamer; 
Burglar Alarm; Butter Making; Cellar 
Drain Pump; Chafing Dish; Churning; 
Cider Press; Cigar and Cigarette 
Lighter; Clothes Drying; Coffee Grind- 
ing and Percolating; Coffee Urn, 
Concrete Mixing; Cooker; Corn Husk- 
ing and Shredding; Popping and Shell- 
ing; Corn Fodder Shredding; Cotton 
Seed Cake Breaker; Cow Clipper; 
Cream Ripening and Separating; 
Seed Cake Breaker; Cow Clipper; 
Cream Ripening’ and Separating; Cul- 
tivating; Curling Iron; Cutting Green 
Feed for Poultry; Dairy Equipment 
Sterilizer; Dehydration of Dates, Hops, 
Nuts, Prunes, Rice and Vegetables; 
Dishwashing; Disinfectant Spraying; 
Drill Press; Egg Beater, Boiler and 
Candling; Electric Fan; Furnace Stok- 
ing and Electric Oven; Electric Screen 
Door; Electric Tractor; Electric Truck; 
Electrically-wound. Clock; Ensilage 
Cutting, Elevating and Making; Elec- 
trolytic; Farm Shop Operation; Feed 
Conveyor and Mixing; Fence Post 
Driving! Fertilizer Grinding and Mix- 
ing; Fireless Cooker; Fire Protection; 
Floor Sanding, Scrubbing, Waxing, and 
Polishing; Fly Control by Blowers; 
Forge Blower; Fruit Grading; Fruit 
Pulping for Jam; Frying Pan; Garden 
Tractor; Glue Pot; Gooseberry Grad- 
ing; Grain Bagging, Cleaning, Drying, 
Elevating Grading, Grinding and 
Crushing; Grill; Grindstone; Hair 
Drying and Marcelling; Hay Mowing, 
Baling, Chaffing, Drying and Hoist- 


POST | 


10c a Copy; $5.00 a Year 


Canada Ranks High 
With Power Nations 


Canada’s developed water 
power places her to the fore 
among the nations of the world 
in respect to development per 
capita. At the end of 1929 
there were installed 5,710,802 
h.p., which is equivalent to 
583 h.p. for each 1,000 men, 
women and children in the 
Dominion. 


Yukon and North West Ter- 
ritories, with their limited 
population, lead all other 
areas, with a development of 
1,063 per thousand of popula- 
tion. Ontario is next in line 
with 956, closely followed by 
British Columbia with 948 h.p. 
Installation per thousand of 
population in the other prov- 
inces is as follows: Quebec, 
599; Manitoba, 470; New 
Brunswick, 267; Nova Scotia, 
197; Alberta, 109; and Prince 
Edward Island, 28. Water 
power developments in Sas- 
katchewan only amount to 35 


b.p. 


ing; Heating Pad; Heating: Poultry 
Dipping Vat and Poultry Mash; Honey 
Extractor; Hop Baling and Shredder; 
Horseradish Shredding; Hotbed Heat- 
ing; Hot Plate; Household Motor; Ice 
Cream Freezer; Immersion Heater; 
Incubating Chicks; Incubator Venti- 
lation; Iron; Ironer; Irrigation, Over- 
head, Surface and Subsurface by Drain 
Pipe, etc.; Kitchen Aid, and Ventila- 
tion; Lathe; Lawn Mower Operation; 
Lighting for the Barn, Blacksmith 
hop, Brooder Houses, Christmas 
Tree; Egg Production, House; Incu- 
bator House; Insect Control; Rural 
Sign; Sheep Maternity Barn, and the 
Yard; Liquid Manure Pump and Litter 
Conveyor; Malted Milk Mixing; Meat 
Grinder for Household; Meat Grinder 
for Fox Farm; Mechanical Toys; 
Mereury Arc Rectifier, Milking, Milk 
Cooling; Milk Pumping, Sterilization, 
Stirrer, Warmer and Pasteurizing; 
Motion Picture Machine; Mould Kill- 
ings Mouse Trapping; No-voltage 
Alarm; Oat Hulling and Sprouting; 
Oil Heater Operation; Paint Spraying; 
Peat Drying; Phonograph; Plant 
Growth. Stimulation; Player Piano; 
Plowing; Portable Drill and Hoist; 
Portable Motor, Large and Small; 
Potato Washing, Cutting,. and. Grad- 
ing; Poultry House Cleaning and Ven- 
tilation; Power Auger; Prune Dipping 
and Traying in Dehydrator; Radio; Ra- 
dio Rectifier; Range, Refrigeration for 
Fruit, Household and Milk; Root Cut- 
ting; Roughage Grinding; Sand Hoist- 
ing; Sausage Grinding; Sawing Lum- 
ber; Seed Germination; Seed Treat- 
ment by mocirelete Bath, by Ozone, 
and by Mercury Vapor Lamp, Sewing 
Machine; Sheep Shearing; Soldering; 
Spray Removal from Apples; Stump 
Burning and Pulling; Sump Pump; 
Sweet Potato Sorting and Drying; 
Telephone; Temperature Regulation; 
Threshing; Thermometer; Toaster; 
Tool Grinding; Ultra-Violet Light; 
Vacuum Cleaner; Vegetable Washing; 
Vibrator; Waffle Iron; Walnut, Clean- 


A Service 
Well Worthy of Consideration 


Every Sulphite Mill Requirement in 


“World” BRONZE “ Rteidrist”’ 
The Most Highly Developed Alloy 


for Controlling Corrosion 


QUALITY 


IN THE manufacturing of 
supplies for Sulphite Mills, 
such as Valves and other 
Digester equipment, it is, of 


course, necessary to 


D* 


use an Bearing Spindle. 


absolutely uniform mixture 
of the requisite component 
“Virgin” metals to obtain a 


result that will be 


of the 


highest degree of resistance 


“WORL 
DIGESTER “Y” BLOW-OFF VALVE 
Gear Operated—Remote Control 
Two-Piece Body, Outside Yoke and Ball- 
All parts renewable 
with Bronze-Lined Swivel Cleanout. 


FOURTH 
SECTION 


No, 12 


ALL PROVINCES 
IN PRODUCTION 


Electric Energy Output is 
Well in Excess of 
Ontario 


Quebec continues to. hold its lead 
as the great power producer among 
the provinces of Canada. It was not 
so long ago when this position was 
held by Ontario, but the rapid de- 
velopment of the pulp and paper 
industry in the former province and 
further expansion in other manufac- 
turing lines, has built up a much 
larger need for electric energy. 

Last year the nine provinces pro- 
duced 17,625,900,109 kilowatt hours. 
iilowate hours iu the peesedinay am 

ilowatt hours in the g year. 
Of the production recorded in 1929, 
17,294,435,787 kilowatt hours is rep- 
resented by power produced in 
hydro plants and the balance in fuel 
plants. 
Other Areas Gaining 

The figures of the past few years 
reveal a number of interesting de- . 
velopments. preponderance of 
output in Quebec and Ontario is 
taken for granted. The other prov- 
inces, however, are’ striving to de- 
velop their power resources. Among 
the foremost are British Columbia, 
New Brunswick, Alberta and Mani- 
toba. Proportionately the gain in 
production recorded in these areas is 
more impressive than that recorded . 
in either Ontario or Quebec. In the 
next two years, it is ly that Bri 
ish Columbia vill come ahead 
proportionately than the 
inces, in view of the 


The following table r 
put teported by the provinces last 
year, subdivided into that 
in fuel and water plants: 


Thousand Kilowatt Hours 
ater we 


1,969 


106,424 


29,273 . 125,706 
sex g.6rtabe on BOTLROS 
Ontario ......-. 6,188,488 8,804 6,147,292 
Manitoba ..... 1,109,129 6,078 1,114,202 
Saskatchewan. 109,052 
Alberta .....66 
Br. Columbia . 


109,062 


The tax on power rted from Can- 
ada is three one-hundredths of a cent. 
per kilowatt hour on all electrie energy 
exported, with the exception of 
stated exports, ? 


er and Polisher; Warming Young 

res bi Veme ah tae vouns 
s; Washing; rv Heating 

Milk House, Household and — 

: Water Pumping; — 

with Co Carbon- 

‘ ite Wash Sp ; 


Wood Lathe and Saw. ; 
—— 


SERVICE 


T. McAvity & Sons, Ltd. 


that 


maintain an organization 


extends from coast 


to coast with specially 
trained men to render 
prompt, helpful and al- 


ways available service. 


When you wish to discuss 
PULP MILL DIGESTER 


to acid effects in order that 
delays in the digester rooms 
may be cut to the minimum 
and the maximum output 
obtained. 


In “WORLD” BRONZE 
“ACIDRIST” we supply ex- 
actly the mixture that is re- 
quired for most effective 
service, it is made to rigid 
specifications and analysis 
under expert foundry prac- 
tice and supervision. Virgin 
metals only comprise its 
make-up and a guaranteed 
analysis is thereby obtained, 


MONTREAL, 
1191 University St. 


Head Office and Works 


SAINT JOHN, N. B. 


WINNIPEG, 
171 Market St. East 


FITTINGS, get in touch with 
our nearest Branch. You will 
find them eager to assist, not 
necessarily to secure an order, 
but to analyze your problem 
and suggest a solution. 


Furthermore, just as long as 
you use McAvity Products we 
have a genuine interest in 
their performance. Our pres- 
tige in the Pulp Mill Digester 
Fitting field has been attained 
by the efficiency of our prod- 
ucts and this dependable co- 
operation. 


Canadian Branches 
TORONTO 
50 Lombard St. 


OTTAWA, 
209 King Edward Ave. 


VANCOUVER, 
566 Beatty St. 





$1,000,000 a day 
in New Wealth: 


EARLY a million dollars a day of new 
wealth is being produced at.the present 

_ time from the mines of Canada. Should 
you, in this market, reduce the average on 


your mining stock, while prices are greatly 
depressed ? 


Have you ever obtained all the facts on the 
mining stock which you hold? Do you know 
what your stock should sell at, based on ore 
reserves, management, prospects and stock 
rights owned in other mining companies? 


If you have now some stock bought at a high 
figure you can most probably cut your average 
in-half or more by buying additional stock at 
present levels. It is worth your while to find 
out if your present holdings justify such a step 
—jif long pull prospects for your particular 
stock are distinctly promising or otherwise. 
The Financial Post Survey of Mines, 1929, will 
give vou the necessary background of reliable 
unbiased information on which to base your 
judgment. It will give you the location of the 
properties, the history of development. to that 
date, capital structure and earning record if 
any—all of great interest and value in 
deciding. “ 


The Financial Post Survey of Mines was pub- 
lished in July, 1929. Only a very few changes 
have occurred since that time and it will be 
five months before the new Survey will appear. 
We have a small number of copies of the 
1929 Survey left. These may be purchased at 


$2 per copy. 
Send in your order to-day 


_anaen= $2.00 FOR SURVEY OF MINES--—-—— 


Tue Fnfanciar Post, 
153 University Ave., 
Toronto, Ont. 


Send me postpaid ........ copies of The Financial Post 
Survey of Mines, 1929, at $2.00 per copy. 


T enclose $......++.. in payment. 
Name SeeCeeeeeeMeseseeeeeeeeeseeeeeeeeeeeeeeeeeseeese 


Address Seeeeeeaeseeeeeeeeeaeseeeeeeeeeseeeeseeeee 157 


Avoid 
Financial Worry 


The following is an extract froma letter received ‘re- 
cently from a subscriber: 


“I have read with great interest both booklets; 
*MAKING MONEY IN COMMON STOCKS,’ and 
‘27 BEST CANADIAN STOCKS,’ and intend to 
follow. your advice and suggestions in future. 
Incidentally if I had followed same a few months 
ago I would have avoided considerable worry and 
financial embarrassment.” 


We still have a few of each of these-booklets left. Send 
in coupon now with cheque or postal note to cover and 
a by the advice and information which they 
contain. 


“Making Money in Common Stocks” is the title of a 
booklet prepared by The Financial. Post for Canadian 
investors. It sets forth the principles that should guide 
the investor in the selection of the best Canadian com- 
mon stocks. The ten fundamentals of profitable selec- 
tion of such securities are carefully indicated and de- 
veloped at length. The material in the booklet appeared 
originally in The Financial Post as a series of articles. 
An insistent demand for reprints led to their being pub- 
lished in a booklet of handy size and form. Copies of 
this booklet are available to Canadian investors at a 
cost of twenty-five cents each. 


This booklet, “Making Money in Common Stocks,” will 
make a valuable addition to the library of any Canadian 
investor. It is thoroughly authentic and the advice given 
in it is sound. It is both conservative and forward 
looking. The aim has been to outline an investment 
policy at once safe and profitable. 


Two Companion Booklets 


27 of the Best 
Canadian Stocks 


This booklet is a reprint 
of the famous “Nothing 
Over $500” series in which 
the 27 best Canadian 
stocks have been carefully 
selected and analyzed. 
Any stock may be bought 
for an investment of under 
$500. 


Trust and Loan 
‘Investments 


The securities of Canadian 

trust and Joan companies 

reviewed and analyzed. 

This booklet forms a 

meaty introduction to a 

class of security that | 
offers stability and good 

returns as well, 


Single copies 25 cents. : 
Single copies 25 cents. 


Any Book 25c All Three 75c 


THE FINANCIAL POST, 

143 University Ave., 

Toronto. 

Send me:the booklets I have indicated. 


O “Making Money in Common Stocks.” 25 cents. 
0) “27 of the Best Canadian Stocks.” 25 cents. 
0 “Trust and Loan. Investments.”. 25 cents. 


I enclose, si.c+sje0ese05-- cents in payment. 


Name eeeeeeene egee SCH CHHTHCEOMeeeeseSeeeceeeseeeseseses eeeseeee 


Address Pee eee eeeereeersereserereeeeseeereriseseeeesnsesesria 


144 


THE FINANCIAL POST 


Montreal Power 
Pe Continues Unabated, With New Records in 


ower Generated, Gas 


Produced,, Etc. — Lower 


Rates Forecast — Increased Dividend Likely 
The past twelve months have wit-was oversubscribed. The company 


nessed a number of developments 
which have further strengthened the 
already dominant position of Mont- 
real Light, Heat and Power Con- 
solidated in the public utility opera- 
tions on the Island of Montreal. Prog- 
ress has been made in the principal 
activities of the company, namely, 

ower, gas, and coke, It is in these 

rst two, however, that the major 
operations of the company are carried 
on and from which the company re- 
ceives by far the largest share of its 
revenue. 

Actually, Montreal Light, Heat and 
Power Consolidated is a holding com- 
pany, operations being carried on 
through various subsidiaries which it 
own# outright, or controls through 
majority stock ownership. It handles 


the major share of the domestic, mu- of 


nicipal and commercial electric light 
and power generating and distribut- 
ing business of Greater Montreal. 
Further, it controls jointly with 
Shawinigan Water and Power Com- 
pany, the Montreal Tramways Com- 

any and the Canadian Light and 

ower Company—a wholesale power 
producer. The extent of the com- 
pany’s interest in various Quebec 
utilities is apparent from an examin- 
ation of the accompanying chart. 

‘ Plenty of Power 


While Montreal Power has its own 

ower plants, it also purchases a 
arge percentage of the power u 
in the Montreal area. From its own 
plants, the company has available 
282,400 h.p. Its contracts with out- 
side organizations include one for 
about 150,000 h.p. with Shawinigan; 
150,000 h.p. from Beauharnois; and 
all of the output of Montreal Island 
Power, which for the time being 
amounts to approximately 60,000 h.p. 
The Beauharnois Power, of course, 
will not become available for another 
two years or more. 

Though the power needs of the 
Greater Montreal area have increased 
rapidly in recent years, the company 
has sufficient reserve in the way of 
surplus power from its own plants, 
or through contracts, which will take 
care of potential needs for many 
years to come. The power costs of 
the company are exceptionally low, 
those with outside agencies probably 
not costing more than an average of 
$15 a horsepower. 


Adequate Gas Supply 


The supply of gas which the com- 
any sells in Montreal is produced 
y the Montreal Coke and Manufac- 

turing Company, which is jointly con- 
trolled by the Montreal Power and 
the Koppers Company of Delaware. 
This subsidiary sells all its gas to 
the parent company. The plant of 
the Coke Company is specially de- 
a to produce chemical bi-product 
coke, which is a more suitable type of 
fuel for domestic use than gas house 
coke. Over a year ago, Montreal 
Power decided to close its own plant 
and switch production to Montreal 
Coke. This arrangement has worked 
out very satisfactorily. ; 


laced the new stock on a $2 dividend 
asis and last year the dividend was 
increased to $2.40. 
Look for Benefits 
In the last annual report, it was 
intimated that the company planned 
to make a further reduction in the 
electricity rates. This is taken to in- 
dicate that the company will increase 
the dividend on the common stock, as 
has been the custom in the past. 
Furthermore, there is reason to be- 
lieve that the company will put on 
another customer-ownership cam- 
paign, which in turn probably will 
result in valuable rights being given 
to the shareholders. Sheng the 
management has made no statement, 
nor denied the oft-repeated rumor, 
it is likely that an announcement will 
made during the year along the 
foregoing lines. 
eae 


Authorized Outstanding 
2,558,153 sh. 2,041,887 sh. 


Funded Debt— 
Montreal co HO ay - 
fund an . go! 
Senda, series “A,” due 1951, $29,306,000. 
Series “B” 5%, due 1970, $5,000,000, 


Dividend Record— 
Common—$2.40 per share per annum, 
payable quarterly on the last days of 
January, April, July and October. 
Dividends Paid . Fiscal —— 


1918 csecccess 4% 
eeeeevee 444% 

1920 eeteeeree 5% 

eeeeerere 5% 

5% 


eeereeeee 


S. Norris, vice-pres. and man. dir 
Bagg, gen. mgr.; G. R. W 

H. Spencer, asst.-sec.; G. C 

P. C. Drake, asst.-treas. 
Directors—J. E. Aldred, New York; Sir 
H. Montagu Allan, George Caverhill, Sir 
Herbert S. Holt, Julian C. Smith, J. 8S. 
Norris, J. W. McConnell, G. H. Mont- 
gomery, K.C., T. B. Macaulay, Hon. H. B. 
Rainville, Quebec; Hon. Narcisse Pero- 
M. Wilson, Montreal. 


1929 1928 
H L H L 
98 120 89 


/ 


denu, Hon. J. 
Market 
#1980 


H 
Com. 141% 128 180 
*To Feb. 24, 


MONTREAL LIGHT HEAT & POWER 
(Controlled by Montreal Light, Heat & 
Pe Consolidated) 


wer 
Capitalization— Authorized Outstanding 
$18,800,900 


Common ..++++es $22,000,000 
Par $100. 
99.2 per cent of this stock was acquired 

by Montreal Light, Heat & Power n- 
solidated, in 1916 by an exchange of sh 
on the basis of three shares of Consoli- 
dated stock for one share of the stock of 
this company. 

Funded Debt— 
First mortgage and collateral trust, 4% 
per cent, due 1932, outstanding $7,500,000. 
Lachine sinking fund 5 per cent bonds, 
due 1933, outstanding $3,152,000. 

Dividend Record— 
Eight per cent per annum, payable quar- 
terly on 15 February, May, August and 
November. 

Dividends Paid in Fiscal Years— 

Year Ra Year Rate 

1901 1911 8 % 

1902 1912. 8%% 

1903 % 


%e 
Ge 
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At present the properties operated | D 


by Montreal Coke have a total an- 
nual capacity of approximately 450,- 
000 tons of coke and nine billion cubic 
feet of gas and resultant bi-products. 
Further, the company recently com- 
pleted the installation of a plant for 
the recovery of sulphur for sale to 
paper companies and now has in 
course of construction a benzol ex- 
tracting plant. 
Lower Electric Rates’ 

While profits have shown a steady 
increase each year,~power and gas 

|wates to consumer have steadily de- 

ereased. Today the domestic light 
and gas rates of Montreal compare 
favorably with those of any other 
city on the continent. The retail rate 
per kw.h. of electric energy, for ex- 
ample, amounted to only 3.25 cents 
at the end of 1929. 

Some idea of the extent of the op- 
erations of the company may be aol 
ered from the fact that of a total 
population of 1,224,059 in 1929, Mont- 
real Power had 231,172 customers us- 
ing electricity, and 184,629 custom- 
ers using gas. The production of 
electrical energy during 
amounted to 1,568,864 M. kw.h. while 
| the output of gas totalled 5,969,800 
M. cu. ft. 

Position of Strength 

_ With such a wide range of activity 
|it is easy to realize the potential 
strength of Montreal. The history of 
the company has been one of constant 
expansion and there is nothing to in- 
dicate a cessation of this steady 
owth. The company has ploughed 
ack earnings year after year so as 
to build up a strong financial position. 

From the standpoint of the share- 
holders, the company has done ex- 
ceedingly well. e old stock was 

| split three for one, and at the same 
pe 100,000 shares were offered to 
employees and customers, The issue 


the year/p 


PROVINCIAL LIGHT & HEAT 
(Controlled by Montreal Light Heat & 
Pewer Co.) 

Authorized Outstanding 
PPT TTT $590,000 $500,000 


Par $100. 
$475,000 held by Montreal Light, Heat & 


Capitalization— 
Common . 


First mortgage 5% bonds, due 1946, out- 
standing $1,500,000, of which $452,000 has 

ed for purposes of the sink- 
ing fund but is still bearing interest. 
Officers and Directors—Sir H. 8. Holt, 
pres.; J. S. Norris, vice-pres. and man. 
dir.; S. Bagg, gen. mgr.; G. R. Whatley, 
sec.; G. Chagnon, treas.; Hon. H. B. Rain- 
ville, Hon. N, Perodeau, J. E. Aldred. 


CEDAR RAPIDS MANUFACTURING 
(Controlled by Montreal Light, Heat & 
Power Consolidated) 
Capitalization— Authorized Outstanding 
Common ..es. eve $10,000,000 $8,900,000 

Par $100. 
99.3 per cent of the stock is held by the 
aor Light, Heat & Power Consoli- 


Funded Debt— 

First mortgage 5% bonds, due 1958, oeut- 
standing $14,264,000. 

ividend Record— 


Three per cent per annum payable quar- 
terly, on the 15th of Feb., May, Aug. and 
Nov, on all unexchanged stock. 
Officers and Directors— 

Officers—Sir Herbert S. Holt, yom. J. 8. 
Norris, vice-pres. and man. dir.; C. 83. 
Bagg, gen. mgr.; G. R. Whatley, sec. ; 
W. H. Spencer, asst.-sec.; G. Chagnon, 
treas.; P. C. Drake, asst-treas. 

Directors—J. E. Aldred, New York; J. &. 
Norris, Sir Herbert Holt, G. H. Mont- 
gomery, K.C., J. W. McConnell, Montreal. 


QUEBEC-NEW ENGiaND HYDRO 
(Wholly owned by Montreal Light, & Power 
Consolidated) 
Capitalization— 
Authorized and issued, $350,500. 
All owned by Montreal Light, 
Power Consolida 
Funded Debt— 
Montreal Public Service first and refund- 
ing 5% bonds, due 1942, outstanding, 
$2,968,000. 


Heat & 


INCOME AND SURPLUS ACCOUNT (M. L. H. POWER CONS.), 
YEARS ENDING DECEMBER 21 


1929 


Gross earnings 


eee eeeeee 


—  -  — 


eree me 


Divds. accrued 
Pension fund ........ 20,000 
Insurance BOB. ccccccce 250,000 
Conting. reserve 250,000 


4,890,470 4,354,650 
20,000 


Surplus for year ........ 
Add: Previous surplus .., 


eeeeeeee 


*3,327,168 %3,025,814 


Bal. carried forward ...... 
*Transferred to capital and sarplus. 

Earnings Per Share and Dividend Record: 
Common : 1929 


ORR eee esene 


*Ist dividends on new no par stock. 


- 
22,286,284 21,235,991 20,314,902 18,907,382 18,348,806 


8,516,609 8,317,414 
Dep. FEB. ccccccce + 2,228,628 2,123,699 2,081,4 


1928 
$3.85 
2.40 


1927 1926 1925 1924 
$ 2 ’ 
17,394,092 
8,467,405 8,322,956 8,623,899 7,984,498 
031,490 1,890,738 1,884,880 1,739,409 
9,816,007 8,693,688 7,890,027 7,670,190 
2,922,913 1,611,121 1,213,650 1,209,778 


6,893,094 7,082,567 6,676,877 6,460,412 
4,256,689 8,770,642 

5,135,041 : 
754,262 
20,000 20,000 
58,044 


eeeeeeee 


3,915,423 


20,000 
300,000 


1,765,508 
7,568,554 


—_—_——— SO -- 


2,657,671 %1,869,482 10,666,348 


+e eee eeee Bee eeeee 


1926 
$8.46 
6% 


83 1/3e* 


1925 
10.61% 
1%% 


MONTREAL 7 POWER'S” RECORD 
Rates for 


Gross 
income 


$1,760,285 
1,937,561 
2,589,447 
2,901,265 


Population 


333,861 
Oo recccccsscccccese 360,000 


POPP eeeeeeeseeeeses 


Electricity 
customers 


5,611 
10,873 
11,176 


Gas 
customers 


electric 
— 


3,186,108 
3,453,490 


8,792,218 
4,079,769 
4,240,946 
4,404,126 
4,969,255 
5,509,557 


CORPO ee eee eeeeeee 
COO eee eee eee ee 


SCR e eee eee eeeeee 
CeCe ee eee eeeeeeeees 


Ce eseeeeereeseccereg 
Ceeeeeesesereeesocoa 
Cee eeeereseeeeesoeee 
CORO e eee ee eeeeeee 11176461 
1,224,059 


eee ee ee eee eee rere r S| 


SOCORRO eee eee 


“ 


14,431,828 
16,140,961 
17,894,092 
18,848,806 
18,907,382 
20,314,902 
21,235,991 
22,286,284 


$0999 99 RR RR RRARMABH 1-105 
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AURICE STRUCTION 

GRES FALLS DEVELOPMENT 

ABAaCA WA SanwiNab RLY. 
|AWINIGAN STAINLESS STEEL . 


~ 


shell 


CANADIAN LIGHT & 
POWER CO. 


} | cosmte | 


PROVINCIAL TRANSPORT 


The above layout shows the close relationship between Shawinigan Water and Power 


Company and Montreal Light, Heat and Power Company. Between 


them, two com- 


panies control the major share of the public utility business in Quebec Province. Shawini- 


gan is the large power producer, supplying 


Montreal ( Coke 


Splendid Progress Recorded 
Last Year — Further 
Expansion 
Affiliated with Montreal Power 
Encouraging progress has been 
made by the Montreal Coke and 
Manufacturing Company, since its 


= establishment in 1927 by the Mont- 


real Light, Heat and Power Con- 


treas.; | Solidated and the Koppers Company 


of Delaware. So successful has 
been the company, that Montreal 
Power some time ago decided to 
close up its old plant and rely upon 
Montreal Coke for its supply of gas. 
In addition, Montreal Power handles 
the sale of coke and other by-prod- 


Quebee City, Montreal, and other cities and 


ucts, which form an important 
source of revenue for the company. 

Equipment of the company is divi- 
ded into two units, one for the 
manufacture of coke and the other 
for the production of gas. The 
capacity of the coke plant is about 
450,000 tons a year, in addition to 
which there is a substantial output 
of by-products amounting to 3,500,- 
000 gallons of tar and 10,000,000 
gallons of ammonia sulphate. The 
gas plant has an output of over 
9,000,000,000 cubic feet. During the 
past year, the company completed 
the installation of a plant for the 
recovery of sulphur for sale to 
paper companies and has now in 
course of construction a benzol-ex- 
tracting plant. 


Montreal Power and the Koppers 
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Procession to 


MONTREAL 


HE tremendous expansion of Canada’s 
metropolis as the hub of rail and water 


intercommunication 


and the home of 


nationally-known industries has created an un- 
paralleled demand for electrical energy. It is 
noteworthy, however, that the supply of electric 
power has always exceeded the demand. 


Indeed, the amazing growth of Montreal has 
been dependent, in a large measure, upon the 
availability of low-cost power, and this Company 
is justly proud of the part it has played in the 
past towards fostering industrial and civic ad- 


vancement; while plans 


laid for the future 


assure an ample supply of power at the lowest 


possible cost. 


Of equal importance to manufacturers is the 
supply of gas at low rates and in any quantity. 
Provision has been made to furnish the city and 
district of Montreal with constant gas service for 

. all industrial and domestic purposes, also at the 


lowest possible cost. 


| 


4 


towns, while Montreal Power is mainly concerned in utility operations on the ¥ 


Montreal. They are not only interested in 


have a direct or indirect interest in tramways, gas ovens, coke plants, hotels, 


holding companies, land companies, etc. 
Company, have an equal interest in 
all of the commpn stock of Montreal 
Coke and Manufacturing, amounting 
to $2,000,000 of 6 per cent cumula- 
tive preferred and 100,000 shares of 
no par value common. 

Public investment interest is con- 
fined to the first mortgage bonds. 
Though no financial statement is 
issued, these bonds are regarded as 
a first class security, not only on 
account of the equity back of the 
issue in the form of plant, etc., but 
also from the close connection with 
Montreal Power, which assures an 
adequate market for the entire pro- 


duction of the company. 
Capitalization— Authorized Outstanding 
Common ....++ + 100,000sh. 100,000 sh. 
No par value. 
Preferred 6% cum."95,000,000 $2,000,000 
Par $100 
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and distribution of: { 


Light Heat & Power Consolid 


Funded Debt— ey 
lst mtge. sinking fund gold. bonds, 
“A,” 5% per cent, due 1947, Bij 

Officers and Directors— 3 
J. S. Norris, pres.; D. G. ae 
pres. and man.-dir.; G. H, . Montes 
J. J. Humphreys, H. Lee, W, | ; 

J. T. Tierney, E. Dain, secntream 


The plant of the Western Steal! 
ucts Limited now under ¢onsii 
in East Cal m 












soon 


mediately with the mant 
number of products whie 
resent time, have had to bi 
nto the ng 
Wachsmuth, general m: 
company. The pr 

; building year in the eitys 
All common stock is owned by Montreal for the new concern. : 


The average rate for electricity in Montreal is lower on the average 
than anywhere else on the continent. This fact alone might well be 


responsible for great industrial actinjty and augers well for future 


- Montreal Light Heat & Power 


prosperity in the city and district of Montreal. 
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March 20, 1980 


gtains Position in 


1929 as Largest Privately Owned 


pducer of Electrical Energy in Canada— Will 


Py, 
Expansion plans of the Shawinigan 
ster & Power Company over the 

ten 1 for an estimated 

ay of approximately $100,000,- 
4 jor share of this money 

bd the company in the 
svelopme several power sites 

‘the Upper St. Maurice River, the 
% development of which is now 
2 way. 

"fhe record of the company over 
ypast ten years has been excep- 
ne sees primarily to two reasons, 
%, growth of power consumption 
Montreal area, and demand 

spower from the pulp and paper 

lustry. Over the next ten years, 

ag anticipated that the company 
gill we to record steady ex- 
ansion though the yearly increase 
‘power consumption is not expected 

= be as large as in the past few 


_ Controls 806,000 h.p. 
present the company owns, con- 
"or purchases; approximately 
[h.p. This will be increased a 
50,000 h.p. in 1930, through 
4nstallation of additional units at 
mand’Mére and La Gabelle plants. 
Sis will bring the company’s power 
weurees to over 850,000 h.p., which 
dered inadequate to take care 


s company’s growing needs. 
s provide for an anticipated nor- 


Da 
k 


E a in nee the oe 

4 year undertoo relimin- 
* ary survey work of the Upper St. 
“Maurice River, with a view to deter- 

sing the best sites for the eco- 

mic utilization of the water powers 
that river. As a result of these 

which were conducted both 

phi and air, it was decided 

de’ at six points, which 
coal adding 1,250,000 h.p. 
the resources already developed. 


"Develop Additional 1,250,000 Horsepower 


trols the public utilities in the City 
of Quebec and surrounding districts. 
This company has come along 
steadily in the past few years and 
is now regarded as one of the most 
promising utilities in the Dominion. 
Substantial revenue is received by 
Shawinigan on its common stock 
holdings in Quebec Power. More- 
over, Quebec Power forms part of 
Shawinigan’s scheme of expansion 
in the future. 
Capitalization— Authorized Outstanding 
Capital stock .. 2,600,000sh. 2,178,250 sh. 
No par value. 
Funded Debt— 
Ist mtge. and collateral trust bonds out- 
standing 
Series “A,” 414%, due 1967, $35,000,000 
Series ‘B,” 444%, due 1968, $16,104,500 
Series “‘C,” 5%, due 1970, $15,000,000 
ee ee 3 
ssum Ist mtge. bonds, 5%, 
1946, 86,410,000. ee 
mn. mtge, bonds “A,” 544%, . 
$1ab0.600 n 542%, due 1946 
“one Record—- 
ommon—$2.50 per share per annum, - 
able Jan., April, July and Oct. 10. os 
Initial dividend at the rate of $2.50 per 
annum was paid on January 10, 1930. 
Previous rate $2.00 per annum. 
Dividends Paid for Fiscal Years— 
1907 . 2% 9 


<e 


1917 


tOne share of capital stock of St. Maurice 
Power Co. given to shareholders for each 
10 shares of Shawinigan held. Distribu- 
tion of 100,000 fully paid shares. 


© | Capitalization— 


Shawinigan Water Power 


Initial dividend 60c. per share on no par 
common paid April 11, 1927. 
tors— 


Officers and Direc 
Officers—J. E. Aldred, pres.: Howard 
Murray, O.B.E., vice-pres.; Julian C. 
Smith, vice-pres. and man. dir.; W. 5, 
Hart, vice-pres. and treas.; Jas. Wilson, 
sec.; P. S. Gregory, asst. gen. mgr.; H. 
G. Budden, asst. treas.; J. 8. Riddle, asst. 


Bec. 
Directors—J. E. Aldred, Howard Murray, 
O.B.E., Sir Herbert S. Holt, Julian C. 
Smith, W. 8. Hart, Hon. J. L. Perron, K.C., 
Beaudry Leman, Gordon W. MacDougall, 
K.C., C. E. Neill, Jas. Wilson, Montreal; 
Col. G. P, Murphy, C.M.G., Ottawa, Ont. ; 
Henry J. Fuller, New York; Maurice J. 
Curren, Boston, Mass. 
Market Record— 
*1930 1929 
H L 


H 
Common 81% 74%% 111 65 
*To Feb. 24. 


Beavharnois Electric Co. 
(Wholly-owned by the Shawinigan Water 
& Power Co.) 
Capitalization— Authorized Issued 
Common ..... e+se $425,000 $425,000 
Par $100. 


Entire capital stock owned by the Shaw- 
inigan Water & Power Co. 
Funded Debt— 
ist refunding gold bonds, 6 per cent, due 
1958, series “A,” outstanding $1,000,000. 
Officers and Directors— 
Officere—R. J. Beaumont, pres.; James 
Wilson, vice-pres.; H. G. Budden, treas. ; 
W. A. Stitt, sec.; N. P. Woods, aest. treas. 
Directors—W. S. Hart, James Wilson, J. 
B. Challies, R. J. Beaumont, P. S. Gregory. 


(Wholly-owned subsidiary of the Shawinigan 
Water and Power Co.) 
Authorized Outstanding 
Common $300,000 $300,000 


Entire stock issue is owned by the Shaw- 
inigan Water & Power Co. 5 

Funded Debt— 
First mtge. bonds, 5 per cent, due -1957, 
outstanding $142,700. The Shawinigan 
Water & Power Co. owns all the bonds. 

Officers and Directors—Julian C. Smith, 
pres,; W. S. Hart, vice-pres.; W. A. Stitt, 
sec. ; Geo. C. Hiam, asst. sec. ; Jas. Wilson, 
treas., Montreal, Que.; B. G. Wood, gen. 
sut., Shawinigan Falls,, Que. 
Directors—Julian C. Smith, W. 8S. Hart, 
Howard Murray, Jas. Wilson, John Morse, 
Montreal, Que. 


1928 
109% 7544 


Quebec Power 


Company Continues to Record Steady Expansion— 
Management Spendin Large Sums on Improve- 
ments and Additions to Equipment 


Quebec Power Company continues 
to record the growth which has char- 
acterized the company since Shaw- 
inigan acquired a large interest in 
the enterprise. The report for the 
past year provides ample evidence 
of the management’s activity in 
widen and improving the services 
rendered by the company. 

During the past year considerable 
extensions were made w the elec- 
tric lighting system in Quebec and 
surrounding districts, while the 
Queen Street substation was com- 


nal | Pleted. In addition to serving Que- 
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rights will un- 
accrue to the sharehold- 


Chemical Division Grows 
continues to record 
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n taken 


: out of earnings. 

_* As far as is known, the consolid- 
sted ‘Statement of the parent com- 
‘any does not include earnings of 

_ Shawinigan Chemicals. That this 
unit is a source of considerable in- 
oe apparent from the fact that 

of company last year are 
oe been in een 

i! many quarters, this 
_ Subsidiary is regarded as one of the 
Steatest potential assets of the com- 


 ., Has Other Interests 

a with Montreal Light, 
Meat & Power Consolidated, jointly 
‘ United Securities Limited, 
Mich in a has arenes monies 
% ramways Company an 
‘@e Canadian ‘Light & Power Com- 


SS ——eceer  oe 


ae nD 
a ‘ . .» » > : 
+ ~ 5 


Both of these concerns are 

in their own field and form 

5 at - = Shawinigan- 
s ‘ower layout. 

Farther, Shawinigan has a sub- 

‘a interest in the Quebec Power 

; ‘Company, which operates and con- 


is INCOME AND SURPLUS ACCOUNT, YEARS ENDED DECEMBER 31 
° 1929 1928 1927 1926 1925 


- 


? 


i + GZPENSC .coweescee 950,758 
Spiele, and repciss 22, a8 700 
Oe and r re .. 7 
% and ins S 447,545 
= expenses ; 863,209 
_, Water storage rentals a. 299,053 


¢ ———— 
s 2 Total deductions Beveceee 4,710,129 
Fi anin erscevevecsom 9,765,788 
ae to deprec. res... 800,000 
Wat be funded Seo se eee 2,696,678 
Tot, due Laurentide Co..g 162,081 
ue os: 5,107,979 
z ppropr ons : 
__ Bivds. for year ....vsexq 4,317,608 
oe erred to: 
~ ‘Res, and sink. fund... 
Fire insur. reserve ...+ $52,002 
loyees pen. fund.. 
coe %161,626 
1,475,653 


1,814,027 


t Peeceeeeveses 


* car. forward Mecvooem 


2.96 
Record: 


$2.34 $ 
2. 


$: $ $ 
+ POVENUC y2opcunmeene 13,475,862 11,562,831 9,362,828 
: 521,402 


204,269 
4,463,808 
7,098,623 

800,000 


4,048,528 
2,863,428 


991,006 
937,838 
1,928,844 


bee with electric current and gas, 
the company serves 69 other towns 
and municipalities. 

The gas plant owned and operated 
by the company has shown steady 
expansion. Various extensions and 
improvements were made last year 
and the plant is now modern in every 
respect and adequate to supply the 
needs of the city for some time to 
come. With the new plant in com- 
mission the capacity of ‘the gas 
holder has also been constructed 
ae a capacity of 1,000,000 cubic 
ee 


Tram Feels Competition 

The Quebec Railway, Light & 
Power Company, a wholly owned 
subsidiary, like all street railway 
companies, has felt the effect of in- 
creasing travel by automobile and 
autobus. Despite this competition, 
improvements to the system and 
modern methods of operations have 
enabled the company to make satis- 
factory headway, and to pay divi- 
dends on its preferred and common 
stocks and make reasonable allow- 
ances for depreciation. 

One method the company has 
taken to overcome competition is 
through the establishment of an 
autobus service. This has proven to 
be a good move and passenger 
traffic carried has increased steadily, 
due to the large number of tourists 
visiting Quebec. 

On the Montmorency division, the 
number of passengers carried and 
the freight tonnage handled was 
greater in 1929 than in the previous 
year. With the completion of the 
new cathedral at St. Anne de Beau- 
pré, tourist traffic in this division 
is ex to receive an impetus 
which will carry it beyond the high 


tllevel of any previous year. The 


company continues to make substan- 
tial additions to its rolling stock 
and the modern equipment has been 
kept up to date and adequate to take 
care of all needs. 
No Merger Yet 

Though there has been talk from 
time to time that Quebec Power 
will ultimately be merged with 
Shawinigan, such an eventuality is 
some way in the future. Quebec 
Power is a well operated company 
and as the district which it serves 
is growing steadily, it is to be ex- 
pected that the company will con- 


tinue to record satisfactory progress. | ° 


Evidence of this growth is given by 
the company in its 1929 annual re- 
port where it is pointed out that in 
1924 the company served a popula- 
tion of 139,675, whereas today the 


population served is 250,000. 
Capitalization— Authorized Outstanding 
Common « 600,000 shs. 553,198 shes. 


No par value. , 
Over 54 per cent of the outstanding com- 


mon stock is owned by Shawinigan Water 
& Power Co, 


1924 
5,741,079 
256,014 


6,702,034 


259,023 
1,779,511 
389,608 
213,561 
262,877 
106,587 


3,001,157 
3,700,877 


350,000 
1,334,638 


$ 
7,660,208 


279/271 
2,095,522 
238,439 
236,27 
288,682 
110,006 
8,243,141 


4,417,067 


350,000 
1,459,744 


338,989 


110,006 
4,430,553 
4,982,275 


400,000 
1,687,493 


2,420,528 
3,320,551 


2,016,839 
1,676,250 
50,000 


2,607,324 
2,050,000 


2,894,782 
2,200,000 


196,089 


———- 


265,089 
308,158 
578,246 


507,824 
251,536 
768,859 


694,782 
397,068 


1,091,850 449,969 


3.51 3.03 2.77 2.61 


3.11 : 2.79 2.51 2.33 


2.17 ; $9.39 $7.86 $7.48 
00 8% V27% 7% 


Funded Debt— 
First mtge. series “A” 5% 
gente. aan —s $8,106,500 
nture s 2 Of *e ’ ’ 
Dividend —— © due 1968 8,893,500 
mmon—§$2.50 per annum b] - 
terly, Jan., April, July and Oct 1 er 
Initial dividend at above rate paid Oct. 
a ee Previous rate was $2.00 per an- 


DIVIDENDS PAID IN FISCAL YEARS 

Common tPfd. 
4%5o None 
5% None 
5% None 
? %+10% pf. stk. 314% 

4°% 7 ° 
5° 7 
13% 7% 
54450 + 50c* None 
a None 


pe None 


“Initial dividend on no-par common. 
Te veteves called for redemption Jan. 38, 
te 


Officers and Directors— 
oft ulian C. Smith, pres., Mont- 
real, Howard Murray, O.B.E., vicesperes. ; 
W._S. Hart, treas.; Jas. Wilson, sec.: 
J. E, Tanguay, gen. mgr.,, Quebec. 
Directors—Hon. L. C. Webster, ‘Julian C. 
Smith, Howard Murray, O.B.E.; W. 
Mart, C. H. Branchaud, Dr. Milton L. Her- 
sey, Jas. Wilson, Hon. J. P. P. Casgrain, 
Montreal, John T. Ross, C. E. Taschereau, 
J. H. Fortier, Hon. P. J. Paradis, James 
M. McCarthy, Hon. A. Turgeon, C.M.G., 
C.V.0O., George Parent, M.P., Hon. D. O. 
L’Esperance, J. E. Tanguay, Q 

QUEBEC POWER 
INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31 
1929 1928 1927 
3 ES x 

- ++ +8,543,795 8,198,487 1,572,230 

e+ 1,803,016 1,228,183 316,003 


Net earnings ...2,240,779 1,970,804 1,256,227 
Less: Deprec. ... 150,000 150,000 100,000 
Sundry int. ... 108,806 
Bond & deb. int. 588,252 611,774 


1,602,527 1,199,724 

Less appropriations: 
Com. divids....1,162,975 901,986 666,754 
Surr. for year.. 339,552 297,788 189,473 
Add: Prev. surp..f163,870 $252,960 #114,107 


Less: Transfer 
ee ere «+ 100,000 


Bal. car. for'dj.. 403,422 


tAfter adjustment. 

TSubject to deduction for income tax. 
Times Bond Interest Earned: 

Before deprecy .. 3.81 3.85 . 

After deprec. .. 8.55 8.56 3.85 
Earnings Per share and Dividend Record: 


Gross earn. 
Less: Oper. & 
main. exp. 


856,227 


260,698 303,580 


2.72 2.39 $2.14 
2.00 6.50-+50c sh. 


1929 1928 


H L nie = L 
Common ..« 68% 6415 99 53 115 6815 


..*To Feb, 24. 

QUEBEC RAILWAY, LIGHT & POWER 

Capitalization— i 
Preferred $ 760,000 
Common 2,600,000 
All owned by the Quebec Power Co. 

Officers and Directors— 
Officers—Julian C. Smith, pres.: W. S. 
Hart, vice-pres.; H. G. Budden, sec. ; Jas. 
Wilson, treas. ; 
Directors—Julian C. Smith, Howard Mur- 
ray, O.B.E.; J. E. Tanguay, W. S. Hart, 
Jas. Wilson. * 


Montreal Islan 


Initial Operations Started 
Late in 1929— Five 
Units Now 


Operated ‘by Montreal Power 

Good progress is being made by 
Montreal Island Power in connection 
with its 72,000 horsepower develop- 
ment on the Back River, a short dis- 
tance from Montreal. Five units of 
12,000 horsepower each have been in- 
stalled and the sixth unit will be 
brought into operation shortly. Ulti- 
mately the company can develop a 
120,000 horsepower at the site. 

Power from this plant was first 
delivered last November to Montreal 
Light, Heat and Power Consolidated, 
which has contracted to take the en- 
tire output of the plant for a period 
of 30 years, with an option to extend 
the agreement for a similar period. 
It is anticipated that owing to the 
growing power needs of Montreal and 


adjacent area, the ultimate capacity 
development will not long be delayed. 


Winnipeg Electric Meeting 


Endorses Bond Guarantee 
From Our Own Correspondent 
MONTREAL.—Shareholders of Win- 
nipeg Electric Company have given ap- 
proval of the by-law authorizing the 
guarantee of payment of principal and 
interest on the first mortgage con- 
vertible bonds of the Northwestern 
Power Company, up te an amount not 
exceeding $15,000,000. Already $10,- 
000,000 of these bonds have been issued. 
Proceeds of the bonds will be used 
by Northwestern Power in developing 
the Seven Sisters power site on the 
Winnipeg River. Initial development 
at this point will result in the utiliza- 
tion of 47,000 horsepower. Ultimately 
the company will be able to develop 
225,000 horsepower. 


THE FINANCIAL POST 


Control of Montreal Island Power 
lies jointly in the hands of Power 
Corporation of Canada and Montrea 
Power, the latter being in charge of 
operations. Investment interests in 
the company centres around the 
bonds. The public were offered the 
bonds with warrants attached en- 
titling the holder to purchase two 
common shares at $40 a share for 
each $1,000 bond held. The bankers 
made an offer to purchase these 
rights a short time ago, the majority 
being turned in, As far as the bonds 
themselves are concerned, there is 
ample security behind the issue. Fur- 
ther, the contracts with Montreal 
Power assures sufficient income to 
take care of interest and sinking fund 
requirements, 
Capitalization— 

Common 

(No par value). 

Preferred 6° ...+ $1,000,000 

(Par $100). 
Funded Debt— 

First mortgage, 514 per cent, series “A,” 

due 1957, $9,250,000. 
Officers and Directors— 

Officersa—J. S. Norris, pres.: J.'S. H. 

Wurtele,. vice-pres.; C. S. Bagg, sec.- 

treas.; G. R. Whatley, asst. sec."and asst. 

treas. 

Directors—J. S. Norris, G. H. Montgomery, 

H. Milliken, H. B. Pope, P. T. Davies, 

S. H. Wurtele, H. E. Walker, C. 

all of Montreal. 


Market Record— 


Authorized Outstanding 
100,000 75,000 shs. 


$1,000,000 


S. Bagg, 


*1930 1929 
High Low High Low 
Common 39 87 48 35 


*To Feb. 24. 


Hydro Bond and Share 


Company Operates Under 


Protective Safe- 
guards 


. Hydro-Electric Bond and Share 
Corporation was formed in 1927 to 
combine the salient features of an 
investment trust company and a pub- 
lic utility holding company. The 
fundamental principle of the business 
is investment of the company’s re- 
sources in marketable shares and 
obligations of carefully selected is- 
sues. Securities held include hold- 


in in successful and representative 
public utility corporations operating 
or controlling essential public ser- 
vices in a diversified territory. 
Public investment interest in 
Hydro-Electric Bond and Share is 
largely confined to its bonds; the com- 
mon stock, of which there are 200,000 
shares issued, were never offered 
publicly. 
Capitalization— 
e Authorized Issued 
Common 600,000 shs. 200,000 shs. 
No. par value. 
Funded Debt— 
First collateral trust bonds, 5% series “A,” 
due 1957, 3,600,000. 
Income debentures, due 1967, $2,000,000, 
Officers and Directors— 
Sir H. 8. Holt, pres.; J. S. Norris, :vice- 
pres.; S. Godin, Jr., man. dir.; J. H. 
Gundy, G, H. Montgomery, A. P. Holt. 


Duluth-Superior 


Traction Company Suffers 
from High Costs, Inade- 
quate Fares 


The outlook for Duluth-Superior 
Traction Co. is not rosy. The com- 
pany operates in a community which 
is not so large that there is no auto- 
mobile congestion, with the result 
that the company suffers severely 
from the competition of the private- 


ly owned automobile. There has been 


a deficit, after dividends on stock of 
the subsidiary company and on the 
preferred stock of the ttaction com- 
pany, itself, every year for a num- 
ber of years. The deficit for 1929 
was, however, somewhat less than 
the deficit for the previous year. The 
gross income before interest on fund- 
ed debt has shown a reduction each 
year since 1926, and for 1929 was 
$116,000 lower than in 1923. The 
net income available for preferred 
dividends on the Duluth Street Rail- 
way and the Duluth-Superior Trac- 
tion was reduced from $123,000 in 


«| 1923 to $107,000 in 1927 and to $12,- 


756 in 1929, 


The company operates under state 
laws which permit the railroad and 
warehouse commission to give the 
company a rate of fare allowing a 
return of 74% per cent on the invest- 
ment, or valuation. Successive in- 


creases in fares have resulted in suc- 
cessive reductions in gross traffic. 
In the last year an -adjustment in 
the fares for school children resulted 
in a further decrease in income. 
Operating conditions in.the cities 
of Duluth and Superior are difficult 
owing to hills and heavy snowfalls 
and the length of ride which a passen- 
ger may obtain at one fair is as great 
as it mighé be in a city many times 
the size of this community. ; 
In the circumstances, although th 
management has endeavored to ef- 
fect economies, the outlook for the 
common shareholders of the company 
is anything but rosy. 
Capitalization— Authorized Outstanding 


Pref. 4% cum, .. $1,500,000 $1,500,000 
Common 3,500,000 3,600,000 


Funded Debt— 
Bonds, Duluth St. Ry. 2,500,000 2,500,000 
5% first mtge. due 1930, 
Bonds, Duluth St, 
Ry. 5% gen. mtge. 
due 1980 ......e- 


Dividend Record— 


1916 Deeeeeres 

1917 pees 

1918 Peeeeveeseeereeressesee 7. 
1919 weveesiececsseres eeeee 
1920 peccecoccscsccccccces . 


1921 Weseeeessese 
1922 . 


2,500,000 807,000 


J 
o 
° 
~~ 


Com. 


err earn & Be em & 


omnes INC, & 


SURPL 
ears Ended Dec. 31) 
1928 


Net rev. 
Less taxes assign 


303,930 


1927 |= 4928 
3 A 
338,160 896,047 


tO OP. seeeeees 147,770 
166,160 


Net oper. inconfe. 
Add: ; 
Other income .« 
Net earn. ..--+00 
Less: bond int... 
Other int. .-«+. 
Misc. debits... 


Net profits ....+« 


adj. .... 
ts Adj. oss 


25,579 


181,789 218,393 
165,767 
2,622 


Bal. carr. forward 491,698 


Market Record— 


#1930 


H 
Common ..+ 4 
*To Feb. 24. 
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1929 
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amaica in relation to the West Indies, and the area served by the Jamaica Public Service Limited 


‘ 


More Light and Power 


for Jariaica, B.W.L. 


Jamaica Public Service Limited’s Investment in Operating Public 
Utilities in the Island of Jamaica, B.W.I., is Profitable and Offers 
an Opportunity for Future Growth 


Jamaica Public Service 
Limited 
and Subsidiary Company 


Record of Progressive Growth 


The stability and growth of this utility's 
business and net earnings may be seen in 
the following table: . 

vet 


Earnings 
$118,326 
113,885 
122,637 
122,014 
116,956 
128,584 
125.369 
123,540 
134,370 
120,112 
131,603 
154,767 
151,258 
185,376 
181,431 
186,651 
236,114 
255,387 
284,993 


Gross 

Year Earnings 
1908 ccccccccccccccces + $217,410 
236,065 
240,066 
263,108 
261,080 
284,841 
288,924 
274,317 
286,321 
287,210 
294,724 
ecccccce 383,664 
eee 490,180 
536,866 

541,032 

579,055 

625,275 

652,104 

694,160 

697,876 282,371 

767,316 320,339 


The property was acquired from the West 
India Electric Co. in 1923 by the Jamaica 
Publie Service Co., Limited, and placed un- 
der the executive supervision of Stone & 
Webster, Inc., who manage over 60 utilities 
throughout North America and in the 
Tropics. In 1928 all of the common stock 
with the exception of Directors’ qualifying 
shares was exchanged for stock in the 
Jamaica Public Service Limited, a Canadian 
Company. 


ereeeureee 


CAPITALIZATION 


A. Jamaica Public Service Limited. 
No bonded indebtedness. 
Stock: Capital without par value. 
Outstanding cccccccccsen 44,985 shares 
WSISEEE. scésccedaseeces » 16015 * 


Authorized - 
. Jamaica Public Service Company, 

Limited. 

Bonds: First Mortgage 612’s $937,500. 

7% Cumulative Preference Stock, 
$1,000,000. 

Preference 7% Cumulative $750,000, 

Preference “B” 7% Cumulative 
$250,000. 


Hydro-Power Plant 


Jamaica Public Service Limited, a Canadian Company, owns all of 
the common shares, with the exception of five Directors’ qualifying 


shares, of Jamaica Public Service Company, Limited, a public utility- 


organized and operating in the Island of Jamaica, British West Indies, 
and doing the entire electric lighting and power business for an 
estimated population of 108,000, within the territorial limits of the 
Corporation of Kingston and St. Andrew and the Parish of St. 
Catherine, and operating an electric tramway system in Kingston and 
St. Andrew. It also owns a minority stock interest in Kingston Ice 
Making Company, Limited, which sells ice and cold storage facilities 
in the Kingston territory and ships ice in bulk to other portions of 


the Island. 


The year 1929 was one of prog- 
ress for Jamaica Public Service 
Company, Limited, as light and 
power earnings increased 17.7 % 
with an increase in customers 
served and larger sales to exist- 
ing customers for commercial 
light and power, irrigation pump- 
ing, and residential uses. 

In order to care for increasing 
electrical loads, a new boiler 
together with a 2,000 Kw. turbo- 
generator is now being installed 
in the Company’s steam generat- 
ing station, 

During the first seven months of 
1929 the Island of Jamaica ex- 
perienced a severe drought, but 
aside from the resultant tempor- 
ary setback in agricultural de- 
velopment, business in general 
for the year was better than in 
1928. 


Limited 


The year has witnessed a satis 
factory development of the ban- 
ana industry. Fruit prices,’ while 
not high, have been steady, 
and markets have been good in 
both Europe and the United 
States. The Banana Producers’ 
Association, formed in 1927, has 
been active. Purchasing contracts 
have been entered into through- 
out the Island, and selling and 
distributing agents have been ap- 
pointed in England, Canada, and 
the United States. The Associa- 
tion has also purchased four 
ships to carry the fruit, 


The Canadian National Railways 
recently put into operation be- 
tween Montreal and Jamaica five 
new ships for freight and pas- 
senger service. 


Jamaica Public Service 
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Sirah of ‘Pereito 
of Operations— 
. Exchange to Manitoba 


ed rapidly in the 
and the demands for 
other utility services 


rapidly. 


Sa ea 


Power Company, to develop this site. 
While the ultimate capacity of the 

Sisters power plant will be 
horsepower, 


225,000 


- “Winnipeg Electric 


a a 


Served Reflected in Expansion 
velopin 


More Power— Offer 
ower Shareholders 


installation would total only 47,000 


t | horsepower, which will. be brought 


into use some time in 1932 


; Plenty of Power 
This additional supply of power, 
iy with that produced by an- 
other subsidiary, Manitoba .Power, 
amounting to 168,000 horsepower, 
will provide the company with suffici- 
ent reserves to take care of expand- 
wine for many years to come. 
le the construction of a new plant 
by ‘Winnipeg Hydro will necessarily 
limit the increase in sales of electrical 
energy by the company, it is fully 
= te that the additional output 
will be readily absorbed. 
Financing of Northwestern Power 
Company was undertaken early this 


the initial year, with an offering of $10,000,000 


‘INCOME AND SURPLUS ACCOUNT, YEARS ENDED DECEMBER $31 


Qper. expense ..i. 
Net earn. from dper......« 
> iation feeree 


ereeere 
Weecesed 


operating profit eserves 


Sersics for year . 
' Add: Previous surplust{. 


Bal. ‘var. forward Beecsese 


° 2.14 2.45 
* After depreciation but not additional depreciation. 
Dividend Becend and Earnings per Share— 


: ae Wee were vecserea 
sca egosepovegorey 

¢ Earned WV¥ewvoeceWoeece 
Paid PCCP See eter tere se 


1929 
$ 
6,076,639 
3,922,131 
2,154,508 
201,0 
909,479 
191,549 
222,158 
250,420 
379,852 
387,702 
767,554 


7 ¢ 


339,845 


——~ 


374,374 


15.38 
$7.00 


2.85 
2.00 


- 1928 
$ 


5,868,142 
3,661,708 


2,206,434 
201,050 
937,159 
180,705 
229,216 
217,823 


440,481 
291,853 


280,279 


220,000 


368,780 


s 
17.67 


3.02 
2 


1927 
$ 


5,566,034 
3,408,550 


457,810 
111,721 


210,000 
220,000 
58,555 
73,100 


8,076 
334,752 
342,828 


2.25 


$ 
18.96 
7 


3.18 
2 


Stop Log Hoists 
Special Valves 


1926 
3 


5,211,665 
3,901,904 


1,909,761 
201,050 
872,914 
163,966 
208,881 
173,000 


289,950 
157,604 


1925 
3 


5,128,924 
$/379,497 


1,748,827 
201,050 
700,468 
155,512 
211,678 
165,000 


315,124 
139,186 


454,310 
279,692 


110,000 
1,814,890 


$214,501 $1,960,272 
594,788 2,516,514 


380,287 


2.18 


$ 
14.92 
‘ 


2.16 
2 


556,242 


2.40 


£ 
15.14 
7 


2.22 


1924 
$ 
5,280,407 


2,549,208 
2.62 
& 
17.11 
7 


2.75 


of first mortgages bonds. Winnipeg 
Electric assumed ‘the guarantee of 
payment of principal and interest on 
these bonds. Further, the North- 
western bonds are convertible into 
the common stock of the parent com- 
pany, a factor which has been a 
weakening influence upon the stock 
of Winnipeg Electric, 

Another development during the 
year was the offer of Winnipeg Elec- 
tric to exchange its shares one for 
one with those of Manitoba Power 
Company. ‘The company has always 
had control of the common stock of 
Manitoba Power Company but it was 
considered to be in the best interest 
of both companies, if all of Manitoba 
Power common stock was converted 
into that of the parent company. This 
offer expired last fall and while no 
official anouncement has been made 
as to the amount of stock exchanged, 
it is understood that Winnipeg Elec- 
tric now control of well over 80 per 
cent of its subsidiary’s capital stock. 

Regarding the operations of the 
ay company, for the past year, 

as been productive of good results. 
From a financial point of view, the 
company has more than earned its 
dividend requirements. 


Want Higher Rates 
In addition to receiving a substan- 
tial sum in dividends from Manitoba 
Power, earnings from the sale of 
electricity, gas, and tramways re- 
corded an appreciable increase. The 


latter service, it might be pointed out, | gc. w 


has not been particularly profitable, 
and the company now has before the 
Winnipeg City Council an application 
for increased rates. 


Capitalization 
Authorized Outstanding 
Common ,.+++xg 500,000 shs. 232,151 shs. 


$10,000,000 $5,000,000 
Par $100. 
Funded Debt— 

Winnipeg Electric Co., 5% refund mtgs. 

bonds, due 1954, outstanding $4,380,000, 

6% refund bonds due 1954, $7,000,000. 

Winnipeg Electric Rly. Co., 5% Ist re- 

fund mtgs. bonds, due 1935, outstanding, 

$4,004,000. 
Dividend Record— 

Prefer: 7 per annum, cumulative, pay- 
able Jan., April, July and Oct. 1. 

In April, 1929, shareholders authorized a 
reduction in the dividend payable on re- 
maining unissued preferred stock from 7 to 
6 per cent. Preferred stock issued and out- 
standing at Dec. 31, 1928 amounting to 41,- 
569 shares remains on a 7 per cent basis 


Log Sluice Gate Hoists 
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but future issues of preferred shares will 
be on the 6 per cent basis. 
Common—$2 per annum, payable half- 
yearly, Feb. and Aug. 1. 
Earnings— 
Twelve mos. ended Dec. 31.: 
1929 a 


$ 
Gross earn. «.. 6,617,497 6,170,362 447,135 
Oper, exp. «++ee 4,701,643 4,648,494 153,149 


Net earn. ..... 1,915,854 1,621,868 293,986 
Officers and Directors— 

Officers — Edward Anderson, K.C., pres. 
and gen, mgr.; W. R. Bawif, vice-pres.; J. 
S. Mackenzie, treas.; L. Palk, sec’y.; S. N. 
Currie, G. T. McIntosh, asst, sectys.; W. E. 
Blodgett, comptroller, 

Directors—Edward Anderson, K.C., W. R. 
Bawlf, J. B. Coyne, K.C., W. J. Bulman, 
Winnipeg; P. A. Thomson, A. J. Nesbitt, 
Montreal; S. L. Fuller, New York; W. H, 
Carter, Winnipeg ; J. B, Woodyatt, Montreal; 
N. J. Breen, Montreal, 

Market Record— 
*1930 1929 1928 
iH. H 


. . . +e 

Common ... 54 41 10944 45 128% 93 

Preferred .. 102 100 112 94 111 108 
*To Mar. 3. 


WINNIPEG, SELKIRK & LAKE WPG., 
(Entirely owned by Winnipeg Electric) 


Capitalization— 
Authorized Outstanding 
Common ..secs e+< $490,000 $490,000 


Par $100, 

Preferred eesccca 10,000 10,000 

Par $10. 

All of the $490,000 common is owned by 

Winnipeg Electric Co. 

Funded Debt— ° 
Ist Mtge. bonds, 5%, due 1933, outstand- 
ing $50,000. 

Officers and Directors— 

Officers—Edward Anderson, pres.; W. R. 
Bawif, vice-pres.; W. E. Blodgett, treas.; 
Lawrence Palk, sec.; John 8S, Mackenzie, 
treas. 

Directors—Edward Anderson, W. R. Bawlf, 
- Hastings, W. J. Bulman, Winnipeg; 
Woodyatt, Montreal; J. B. Coyne, 


Increase 


J. B. 


SUBURBAN RAPID TRANSIT 
(Entirely owned by Winnipeg Electrie) 


Capitalization— 
Authorized Outstanding 


Common seeeeess+s $100,000 $100,000 


Ist Mtge. bonds, 5%, due 1938, issued, 
_ $500,000. 
Officers and Directors— 

Officers—Edward Anderson, pres. and gen. 
mer.; W. R. Bawlf, vice-pres.; W. E. Blod- 
gett, compt.; Lawrence Palk, sec.; J. S. 
Mackenzie, treas. : 

Directors—Edward Anderson, W. R. Bawlf, 
G. V. Hastings, N. J. Breen, Winnipeg, J. 
B. Woodyatt, Montreal; J. B. Coyne 


Quebec Shows Way 
For the seventh year in succession, 
Quebec led all Canadian provinces in 
1929 in the amount of new equipment 
brought into operation during the 
year, 


VICTORIA 
FOUNDRY COMPA 


Limited 


Equipment for 
Water Power Developments 


Gate Hoists 


Gate Valves 


Hog Sluice Gates 


Special Machinery Designed 


We only Request a Plan of the Preposed Dam 


Manitoba Power 


Parent Company Offers to 
Exchange Common 
at Par 


Subsidiary of Winnipeg Electric Company 
Manitoba Power Co. has reach- 
ed that point in its history where 
any substantial increase in earnings 
is not to be expected, while profits 
should be more or less well main- 
tained. It is not likely that additional 
power will be developed by the par- 
ent company, Winnipeg Electric 
Company, as the latter through an- 
other ee Northwestern 
Power Company, begun develop- 
ments on the Seven Sisters site, 
which will take care of power needs 
for many years to come. 

Direct public investment inter- 
ests in this company has been limited 
as a result of the offer made last 
October by the Winnipeg Electric 
Company for an exchange of its com- 
mon shares for those of Manitoba 
Power. Control ‘of the company, of 
course, has always been in the hands 
of ae Electric, but in order 
to simplify matters, Winnipeg Elec- 
tric has made an offer to the minor- 
ity shareholders for an exchange of 
common shares on a share for share 
basis. This offer expired on Novem- 
ber 10 last. Prior to that time Win- 
nipeg Electric owned approximately 
91,000 shares of Manitoba Power 
common stocks, and after the ex- 
piration of the exchange offered, the 
company is understood to have re- 
ceived over 80 per cent of the out- 
standing stock~ 

Pay Good Dividend 

Both the bonds and common stock 
of this company have attractions for 
investment accounts, though appre- 
ciation in value of the junior securi- 
ties will depend largely upon develop- 
ments of the parent company. Since 
its establishment in 1910 the com- 
pany has paid five dividends on the 
common stock, starting with an in- 
itial dividend of $2 on January 16, 
1928. Since that time four dividends 
of $1 and one dividend of $1.50 a 
share have been paid. In 1929, $2 
a share was paid in dividends and in 
view of the fact that the company 


General Engineers, Machine and Foundry Contractors 
OTTAWA, CANADA 


declared another dividend of $1 pay- 
able February 1, 1930, it appears that 
the common will be on a regular $2 
dividend basis, though the manage- 
ment has not given any intimation 
that the dividend is of a regular 


nature. , 
MANITOBA POWER 
(Controlled by Winnipeg Electric Co.) 


Capitalization— 
Authorized Outstanding 
Common ecsese 200,000 shs. %150,000 shs. 


n.Dp.v. 
*Winnipeg Electric owns 90,990 shares, 
In 1929 minority shareholders of Mani- 
toba Power Co., were offered an 
of common shares of Winnipeg Electric on a 
enone for share basis. ; 


nded Debt— 
lst mgte., 5% bonds, series “A,” due 
1951, outstanding, $10,000,000; Ist mtge., 
$514% Series “B,” due 1952, outstanding, 
$1,500,000. 


Dividend rd— 

Common—No regular dividend dates, 

initial dividend paid Jan. 16, 1928; $1 

paid Aug., 1928; $1.50, Feb., 1929; $1, 

Aug., 1929; $1 Feb., 1930, 

Officers and Directors— 

Officers—Edward Anderson, pres, and 
gen, mgr.; W. R. Bawif, vice-pres.; W. E. 
Blodgett, treas.; Lawrence Palk, sec.; S. N. 
Currie, asst, sec. 

Directors — Edward Anderson, W. R. 
Bawlf, W. J. Bulman, J. B. Coyne, Winni- 
peg; A. J. Nesbitt, P. A. Thomson, J, B 
Woodyatt, N. J. Breen, Montreal; S. lL. 
Fuller, New York. 

INCOME AND SURPLUS ACCOUNT 

Years Ended December 3 


r 31 
1928 1927 1926 


3 $ 
Gross earn. .... 1,218,267 1,002,291 673,563 
Less: 


oper. 
175,609 137,928 122,274 


Net oper. rev.. 1,042,658 864,363 551,289 
Add: Misc. in. 77,468 12,422 12,548 


Total net earn. 1,120,126 876,786 563,837 

Less: Int, chgs 

on funded 
debt e 


exp. 


628,250 561,526 624,306 
unfund, debt 2,660 12,855 
‘Taxes 66,242 35,079 19,921 

Deprec. ecccce ecccce 14,000 
Other i 
deduct, $4,367 $6,217 . 

721,519 645,677 662,929 

398,607 231,108 
374,637 200,000 
23,970 31,107 
48,989 23,207 


72,959 64,314 


Int. chgs. on 


Net profit .... 
Leas: Div. »s« 
Sur. for year .. 
Add: Prev. 
surplusf «..+ 


Bal. carr. fwd. 


21,781 
22,689 


1.77 1.54 1.04 
*After allowing for interest charges on 
unfounded debt in all years, and deprecia- 


tion in 1926, 
Earnings per Share and Dividend Record— 
$0.01 
nil 


Common: 
Earned ....6 $2.65 $2.31 
Paid .cccsoe 2.50 2.00 
Ea-nings— 
Twelve Mos, ended Dec. 31.: 
1929 1928 
Gross earn, ++. 1,341,113 1,327,680 138,483 
Oper. exp. «ese 320,856 267,512 658,844 


Net earn. svvee 1,020,257 1,060,168  °39,911 
rease, 


*Dec 

Market Record— 
*1930 1929 1928 
H. x © & 


we 105 40 123% 83 


Increase 


Common eee 
*To Mar. 3. 


Cape Breton Electric 


Sydney Franchise Expires 
This Year — Renewal 
Opposed 


Investment interest in Cape Breton 
Electric Company has been rather 
apathetic for some time past. This 
has been due, in a large measure, to 
the lack of public goodwill enjoyed 
by the company in the districts 
served. Nor has its financial record 
been exceptional, no dividends hav- 
ing been paid on the common since 
1920, but of late earning power has 
shown some improvement. 

The company’s contract with Syd- 
ney expires this year and there is a 


movement under way to have the | ress 


city either buy out the power distri- 
bution plant or build a plant of its 
own, steam or hydro, or buy power 
from the Dominion Iron and Steel 
Company, as the Cape Breton Elec- 
tric is now doing. 


Say Rates Too High 

Dissatisfaction with the company 
centres around the matter of rate. 
It is contended by interest in opposi- 
tion to the company that the cost of 
power in several Maritime centres is 
considerably less than that charged 
by the Cape Breton Company. The 
whole matter is being gone into care- 
fully, and on the report of a special 
committee, an offer will likely be 
made to the company for its plant. 

Cape Breton Electric does the 
entire lighting and electric railway 
business in Sydney and the electric 
lighting business in North Sydney 
and Sydney Mines. It also operates 
an inter-urban line 19 miles in length 
between Sydney and Glace Bay, 
under a 99 year lease from January 
1, 1911. Further it operates a Syd- 
ney Mines electric company, under 


lease for 88 and one-half years from | 12 mos. ended Dec, 31.. 91,088,183 102,175,201 


July 1, 1921. The company maintains 
one central.power station at Sydney 
with a capacity of 1,875 h.p. and 
auxiliary steam generating plant at 
North Sydney and Sydney Mines for 
emergency use. There are 35.4 miles 
of high.tension transmission lines 
and 126 miles of overhead distribu- 
tion lines. 

Capitalization— Authorized 
Common ..---esees $1,125,900 
Preferred 6% »++~¢ 500,000 

Par $100. 

Funded Debt— 

First mortgage 5 per cent, due 1932, 
$1,096,000; Sydney & Glace Bay Railway 
Co., 5 per cent, due 1932, $338,000; $226,- 
090 of this issue owned by Cape Breton 
Electric. 

Dividend Record— 

Preferred 6 per cent per annum, payable 
half-yearly, May and Nov. 1, 
Common—None pelt since 1919, when 3 


Outstanding 
$1,125,000 
314,000 


A. Stuart Pratt, pres.; H. T. Edgar, vice 
pres.; V. D. Vickery, sec.; H. B. Sawyer, 
treas.; Stone & Webster, exéc. mgrs., Bos- 
$ i N.S.; H. 
\ . W,. C. 
Forbes, W. Hunnewell, F. S. Pratt, J. C. 
Rice, E. S. Webster. 
INCOME AND SURPLUS ACCOUNT 
Years ending Dec. 31 
1927 1926 


—_ : 
$ 
Gross earn. weve 667,849 656,656 612,629 
512,502 492,882 


Less: Oper. exp. 
main., taxes »» 527,565 
144,155 119,747 
68,583 69,271 


Net earnings .., 140,284 
Less: Int. charges 68,420 

75,622 650,476 
18,840 18,840 


Net profits ..... 71,864 
Less appropriations 3 
dividends 18,840 
85 18,370 
40,000 24,400 


Pref. 
énge, to res. and 

16,757 _°6,184 
227,919 


surp. . e 62 
Retire reserve. 40,000 
234,044 
244,667 227,910 


Surp. for year . 12,962 
Adds Prev. surp.. 244,667 


Bal. carr. forward 257,629 
*Deficit. 

Times Bond Interest 
Earned . 

Earnings per Share*s 


Common eeeccece 


1.73 


0.64 
8.30 


2.06 2.10 


° 1.49 
Pref 10.15 11.34 
*After retirement reserv 
Earnings 12 Months Ended Dec. 31— 
1929. 1928 Increase 
Gross. earn. ...,.$684,400 $667,849 $16,551 
Less: Op. exp, . 401,592 406,278 4,681 
Maintenance ., 91,285 90,873 412 
Taxes secsceses 32,085 30,419 1,666 


140,284 19,154 
68,420 643 


71,866 18,510 


Net oper. rev. .. 150,438 
Int. charges ...2 69,063 
Balance eeteeeee 90,375 

*Decrease, 


»— - 


4,701 | has 


March 20, 198 


Barcelona Traction — * 


Power Demands Steadily Grow in Spain’s Princit 


Industrial City—Pro 
ture Will 


osed Change in Capital Struc 
nable Company to Finance Grov 


-_oOoOo 


Barcelona Traction, Light & Power 
Co. is a Dominion company control- 
ling the com es which serve Bar- 
celona and the surrounding Spanish 
territory with electric energy and 


gas. 

A special general meeting of the 
shareholders has been called for 
March 20, 1930, when they will be 
asked to ratify a plan whereby the 
capital structure will be changed to 


3 common stock only. The plan calls 


for the conversion of all the prefer- 
red stock into no par value common 
on a six for one basis. Provision 
for the increase in the authorized 
common shares by 400,000 shares 
indicates the probability of furture 
financing by the issue of common 
stock. 

Preferred Has Been Participating 

Assuming that this scheme of ar- 
rangement goes through the company 
will have outstanding 1,798,854 
shares of no par value common stock 
and 2,500,000 shares will be author- 
ized. This capitalization will replace 
the issue of $25,193,400 of preferred 
stock of $100 par value and $14,262,- 
ae of ordinary stock of $50 par 
value. 

Since the reorganization of the 
company in 1924 the preference stock 
been 7 per cent non-cumulative 
but participating lly with the 
common shares. This meant that a 
dividend of $1 per share on the $50 


in 1928. The nc 
from 2,600 in 1926 to 8,100 in 99 


The position of the bonds of thig 
y. improv, 


1924 to 620,000,000 kilowatt hours” 
gas customers ‘ 


company has been steadil 
In 1923 the. com 


Barcelona and the 
expansion in an 
ar as electrical 


opp f unit. 


area Which _ 
development is eg 
erned—is about a generation behing | 
any comparable American or Canes 
dian city leads to the belief that the 
ultimate outlook for the company i 
promising. a 


par value ordinary stock meant an |. 


8|extra dividend of $2 per share on 


the preferred stock. 

The ee of the company for the 
year 1930 will not be available until 
May. At the end of 1928 the gross 
assets of the company totalled $117,- 
000,000. The company had outstand- 
ing on its own account funded debt 
in excess of $31,000,000 and the bonds 
of the controlled company held by 
the public totalled $37,000,000. 

To Finance with Common 

In view of the danger which would 
threaten the company in the event 
of one or more years of reduced earn- 
ings, owing to the relatively high 
ratio of fixed charges to net income, 
the directors intimate a wish to take 
care of future capital expenditure by 
Sou of a onal common i. 

is the purpose, apparently, 
behind the proposal to revise the 
tal structure. It is intimated 


e revision. 

Barcelona is probably the most 
modern industrial city of Spain and 
the company has been energetic in 
the last five or more years in devel- 


oping the water power available in 


e area. The company, however, is 
no longer in the traction business, 
this having been disposed of in 1926. 
Barcelona Traction, Light & Power 
Co. and its subsidiaries, therefore, 
now is concerned only with the pro- 
duction and distribution of electric 
light and power and gas. The com- 

ny has expanded rapidly. The 

owatt hours generated in 
from $460,000,000 kilowatt hours in 


g 
Rev., all sources wv....+++- 4,812,187 
Less: Admin, 10. ....-.cd 394358 


Net revenue eovecee 4,677,879 
: Bond interest ...+++0 1,918,206 


seceaceee 2,759,674 
Less app 3 


Preferred div, paid ...0+ 2,015,472 
Preferred div. pay. ...... 251,984 
Ordinary div. paid ....¢ 143,625 
Ordinary div. DAY. esvcece 143,625 


Surplus tor year ....cecewm 205,018 
Add: Previous surplus »...5 208,141 
413,159 

#Carried to balance sheet and = 


Bond Interest Earned 
Earuts per share and Dividend Record?: 


rnings 
value) : 
Preferred ($100 par value) $10.97 


Net profit 


Common ($50 par value) : 
Earned 

Paid 
t Pref 


1.26 


2,064,491 
2,548,102 
2,015,472 
251,934 
143,625 
143,625 
°6,554 
214,695 
208,141 

with 
2.24 


$10.11 - 
. 7.004+2.00 7.0042.00 7,00 


Ceeeeee ere CVeewoeresee 

SCOCCE REESE CEE HEHE Oe 41> 
Oeeesecerereceee ~~ 
Cte Cecerercreersestere 
Seeeresee ie ee reereeee 

@evece Seeceeereseeses 
eersstese 

Wile Mp esepecctecsesssce 
odd deeceggscoscceseoes 
SeeceeCse Pr ssosceecees 
Cece reeeeeereeeeereeee 
Cee Cee eres ee ererooroe 
Weegsdperes secevtseres 
Veo Peceveteceaseereeme 
CEPe eer COSCO S Eee eee 
 overeterC es ceeencees ee 
Seercceeaetecoseetease®. 
seceeeces eceeeecoseses 


1925° Wheeeese 5 
1 eesrecere 


$ tim 
30 678 
comes Suite rma 
47,019 74 
3,482,081 *2,793, 760: 2 
2,233,985 gave 5 


3,833,330 

2,049,448 

1,788,882 
1,729,509 


wtaerre 
weevee 
ereeee ‘Weeree 


54:873 85,651 
160,322 74,672 


214,695 160,322 
revenue accounts. 
1.86 1.55 


1,248,096 
1,162,445 


wees 
ecere 


$7.08 


/ 


-99 wee 
- 


rata in any dividend payment made after 7 per cen 
GROSS AND 


1929 
Pesetas 


TANUALY wise ssesceeses « 
Pebruary c.ccccccccees ° 


May. . 
JUNe ceecovess eccoseve « 
Daly cccaccccccceccece ° 


ugus 
September 
October 
November . 


Municipal Service 


Pass Bond Interest, and Trus- 
tee Takes Over 
Properties 

Difficulties which surrounded the 
operations of Municipal Service Cor- 
poration, Ltd., culminated in the 
passing of bond interest in May, 1929. 
A bondholders committee was formed 
and in January, 1930, the Prudential 
Trust Company, trustee for the issue, 
took possession of -the pro 
mortgaged under the trust 
meeting of the bondholders will be 
held shortly at which it will be de- 
cided what course will be pursued in 
the future. Indications are that either 
a@ re-organization of the capital 
structure will be undertaken or the 
company will be wound up. 

Though it is stated that earnings 
have shown gains recently, the com- 
pany’s main difficulty lay in the fact 
that the original financing placed too 
great a burden on the earning power 


Gas Consumption 
Increases Rapidly 


Volume of manufactured gas 
used in Canada during the 12 
months ended March 31, 1929, 
was 16,922 million cubic feet, 
an increase of 867 million 
cubic feet over the previous 
year. The number of. meters 
used to measure this volume of 
gas was 504,500, an increase 
of 22,067. 

Production of natural gas 
continued to increase at a very 
rapid rate during 1928-29, 25,- 
491 million cubic. feet were 
su eaet, an increase of 5,141 
million cubic feet or approxi- 
mately 25 per cent. The num- 
ber of meters in service on 
‘March 31, 1929, measuring 
natural gas was 107,594, an 
increase of 8,589 for the year. 


t has 
NET EARNINGS FOR 


1928 


27,185,018 36,809,288 


of the property. Municipal & 
Corporation was organized 


territory. This 

permit o tions to be condu 

a profitable basis, and ng a 
were made whereby the company 9% 
chased its power from the ka 
Power Company, the 


standin to the extent of $7: 3 
interest had to be main ee 
issue to prevent a foreclosure on: 
Accordingly, this fact 
played an important part in the pr 
ent situation confronting Munic 
Service Corporation, 


Owns Small Plants 


In adidtion to Amos Water: aa . 


Power Co., the corporation 4 
gas distributing system at Saram 
ew York; the waterworks system 
St. Therese, Shawbridge and ¥% 
Morin, Further, the corpora 


erates the Hunter Mills at Hunt . ee : 


ton, where a grain and lum 
ness is conducted. 


The record of Municipal Serviet 3 E 


Corporation has not been encow 
ing and the future cannot be rega® 


favorably. 
Capitalization— Authorized € 
Common 
No par value. 
Pref. 1% CUM. ccae $1,000,000 
Par $100. 
Funded Debt— 
First refunding mtge 6 per cent 
bonds, due 1956 cocwesevcesees 
Dividend Record— 
Preferred dividends payable sez 
Jan. and July 1. 
Directors— . 
Senator N. A. Belcourt, W. K- 
R. W. Truax,. 0. Lefebvre, Hom 
David, H. B. Fisk, J. B. Rose, J. B. 
deau. : 
Market Record— 
1929 


1928 
H U 


A <a 
Common 17 5% 9 60. « ‘ 


~ *March & 
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Be 
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¢ 
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544,141, 
90,345 fo. 
nese the co. 
at large 
and simila: 
rofits ava 
t and 
Were slight 
ous year. 
sed fr 


non-interest 
retired 
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Powe 
Mexican | 
fn somewha' 
t comr 


the revolut 


exico in t 
have not int 
tion of the | 
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Y natures 


th’20, 1980 


» Mexico Tramways 
eorganization of poeny's Capital Structure Must 


ffected Eventually, With Arrears of Interest 
Funded or Eliminated 


he condition of Mexico Tramways | of 1927 has been of benefit to the 
has been impro in' the last t company, Mexico Tramways. 
we years. A reorgan on of the | 1 eer Tae the 6 per cent 
tai structure of the company| income bonds of Mexican ight & 
1 y must be effected, but | Power on which there were arrears 
gue close to the management are | of interest totalling $3,532,758 as 
syet inclined to forecast a date | at the end of 1926. The 1927 scheme 
apy P _— reorganization. of arrangement included the fund- 
; nl e company had $600,000 | ing of these arrears of interest into 
ining after paying interest on ten-year non-interest bearing notes 
ei mortgage debentures and which might be paid off by Mexican 
wear funded debt, which sum was/| Light at the rate of not less than 
ributed toward meeting capital $200,000 per year or which might be 
penditures in accordance with the | paid off at the rate of $650,000 per 
ys of the reorganization agree-| year. Mexican Light since that time 
tof 1923. For 1928, the surplus has demonstrated its ability to meet 
wibuted toward such capital ex-/ its fixed charges and while for 1927 
witures was approximately $1,-|the payment to the parent company 
s900 after providing the sinking | totalled only $200,000 there was a 
ior the 5 per cent first mort-/ full $650,000 paid in 1928. It is ex- 
3 of Mexican Trams for the first | pected that the report for 1929 will 
=e in a number of years. show a similar payment. 
nization Not in Sight Copitalization— Authorized Outstanding 
| ization probably will ts seeees $30,000,000 $20,177,000 
effected until some progress 
heen made in Selieetinn the} 5% 
nt due from the. Mexican Gov- 
ent and the governments of the bonds, 
Hous municipalities. The total of 
= obligation was $1,838,000 at the 
‘of 1928. It is said that in 1919 
6 ny began to recover some 
#these funds, but an early elimina- 
; the charge from the balance 
is not to be expected. 
yecumulated interest on the 6 


> 


10,298,000 
+ & 3,150,000 § 7,112,683 


ico E 
Tram. “A” deb. $ 1,946,666 $ 1,515,480 
5% second charge 
deb. “B” « & 600,000 £ $21,000 
Dividend Record— 
Dividends have been paid as follows: 1 per 
cent, 1907; 4 per cent, 1908; 6 per cent, 
1909 ; 644 per cent, 1910; 7 per cent, 1911, 
1912 and 1918; none since. 
Officers and Directors— 
Officers — Miller Lash, K.C., chairman; 
G. R, G. Conway, pres. and mer. dir.; 
R. C. Brown, vice-pres.; H. Malcolm Hub- 
bard, vice-pres.; W. H. Fraser, gen. mgr. ; 
Merry, sec.; P. Mendez y Mendez, 
W. D. Hooper, asst. sec- 


retaries. 

Directors—Miller Lash, K.C., R. C. Brown, 
C. D. Magee, G. T. Clarkson, Walter Gow, 
Sir Thomas ite, E. R. 


Biases P 


CONSOLIDATED REVENUE & EXPENDI- 
TURE ACCOUNT 


gsge 


1928 1927 1926 
earnings.. 5,778,502 5,485,768 4,887,127 
earn - 63,936 69,664 78,519 


Car 
Misa. 
Gross. earn. from 
oper. 5,842,488 5,505,482 4,965,640 
expenses : 
Operation .. 3,585,528 3,415,215 3,253,374 
Main., taxes & 
' dep. ..--++ 1,791,411 1,647,888 1,678,014 


442,830 
222,034 


89,252 
83,076 
$48,822 
283,130 
22,159 


eeacee 
—_—- 


261,467 
81,618 


Total net earn. 2,071,401 1,563,679 
Less: Administration 


& gen. exp. «. 
179,849 


eeeece Beeece 174,646 


nterest: 
Int. 8% 1st mtg. 
deb. 240,000 240,000 
Mex. Elec. Trams. 
89,449 


5% “A” deb. ‘96,517 
-» 516,900 507,888 


240,000 
91,250 


Mex. Trams, 
604,378 


“Ist mtge. 
Sinking Funds 
Mex. Elec. 
5% deb. 29,249" ° 27,350 
, Mex. Trams. 5% 
lst mitge. 102,980 
in the | wet prof. or def. $995,445 $601,997 °855,972 


*Deficit. tLoss. 

2Surplus contributed towards meeting 
expenditures in accordance with the 

terms of the reorganization agreement. 


_ Mexican Light & Power 


| Subsidiary of Mexico Tramwa 
_ Its Position Gradually—Has Earned Fixed Charges 
_. Since Rearrangement of Structure in 1927 


| pany sold 457,000,000 kilowatt hours 

in 1926 at an average price of 2.14 
i n 1928 the com- 
pany sold 484,000,000 kilowatt hours 
at an average price of 2.21 cents per 
kilowatt. In 1 54 towns and vil- 


ee eereee weecer 


of Mexican 
in the middle 


Sonics itis oh Ll Seth Ba es Mer ly 


i rvice 
cipal ees to 
privately-owned . 
ectric light and 
in The 
beens Amos 
mpany. 


a3 net earnings for 1928 were E 
41, an increase from §$4,-|Light Co., and the Tachuta Light & 
the previous year. In| Power Co. All of the capital stock 
pany appropriated some- | of these two companies is owned by 

sums for fund | the’ mt ccmpany. 

purposes so that the net e funded debt of the Mexican 
ofits available for dividends on the | Electric Light Co. as at the end of 
= reference stock} 1928 amounted to $5,488,700 while 
er n in the previ- | the funded debt of the 
Year. = yeanan i — = oar ee eee to ner 
from . of these issues are 5 per cen 
Earned ge bonds. Total assets of 


$3.40 on Common 
company thus earned its first ght & Power a — 


dividend two-and-a-half | sidiaries has grown from $81, 
its second preferred dividend | in 1922 to $96,000,000 at the end of 
three times and it earned $3.40 | 1928. For a number of years follow- 
‘the no par value common stock. |ing the war the company had a deficit 
believed that some increase over | of working capital—that is the cur- 
figures will be reported for | rent liabilities were in excess of the 

~ current assets. Since 1925, however, 
there has been an excess of current 
assets over current liabilities even 
after the capital reorganization of 
1927 which involved the payment of a 
considerable amount of a 
aa ; 190,000 shs. 135,850 shs. 

e. 
tod ‘pre 1% cum, $5,700,000 $5,700,000 


Par $5. 
Pref. cum. 7% «+++ 6,000,000 6,000,000 
Par $100. 


ae & * 


_1ne company is controlled by Mex- 

Tramways Co. In addition to 

ip of the majority of common 

Mexico Tramways owns the 

000 of 6 per cent cumula- 

fe income bonds and the unsecured 

ing ten year notes 

oe gmount of about $2,000,000. 

: r issue represents the fund- 

of the arrears of ietawest =e 
L income bonds. ese | rand 

h corporation Ops. -  Bon-interest bearing notes are be- Forint gold sinking 

ills at Hunting - Be Tetired at the rate of $650,000 


fund 5%, due 1940 12,000,000 
A ber busil- aaa, ° 
eS * aS Dower Demand Grows 
unicipal Service® fy Mttican Light & Power has been 
been encourag- _ somewhat better position than the 
nnot be regarded F company for the reason that 


aig Tevolutionary disturbances in 
One in the past 15 or 20 years 
o 8. 2 
000,000 $50,500 


oY. Sees e 4 

nting Municipal 

$3 eae > 
1 Plants | cae 
mos Water and 
poration owns & =f 
an se Saranay f 
¥ system 5. 
lige cat Vel 


ee 


11,192,500 


$14,600,000 
11,600,000 


5,488,700 
8,898,333 


first mige. bonds, 

Pachuca Light & Power, 5%, 

first mtge. bonds, due 1967. 
Dividend Record— 

Preference—7 per cent per annum, cumu- 

lative, ad May and November 1. 


not interfered with the opera- 

of the power and lighting com- 

“#any to the same extent as revolu- 
Would interfere with a traction 
Moreover, the power com- 
Naturally has not been sub- 

‘ to the cor: etition which has 

< the tramways company in 

@ | *°mmunity where the jitney has 
yt permitted to roam free and un- 


hile the demand for electric | 1018 .....+++« 

and power has shown a, grati- | 19!4-May 1. 
ng increase and the management 
e Company believes that an as- 
nce of continued political. stabil- 
promote the progress of the 
nity industrially. The cora- 


May 
since 1913, 
4 per cent per.annum pe 
N. PAID IN FISCAL YEARS 
— Pref. 2nd Pfd. 


are ee $500,000 


yable semi-annually, 
ldwitts 
Ww. K. Bold ~ 


febvre, Hom 


eceeecres 
eeeeeeeee *e 
‘ ee 

Pa 


we 
oe 


1929 oe 
H U 2% 
4% 

Officers and Directors— 
Officers—Milier Lash, K.C., chairman; G. 


R. G. Conway, pres. and mgr. dir.; 
Malcolm Hubbard, RB. C. Brown, vice 


Has Been Improving 


Tachuta Light 


H. | Common 


res.; W. H. Fraser, gen. mgr.; R. H. 
Gores. sec., Toronto; P. Mendez y Men- 
dez, J. S. Holmested, W. D. Hooper, asst. 


secretaries. 

Directors—Miller Lash, K.C., G. T. Clark- 
son, R. C. Brown, E. R. Wood, Sir Thos. 
White, Walter Gow, K.C., C. D. Magee, 
Toronto; H. M. Hubbard; A. P. Holt, 
R. O. Murtry, London, Eng.; G. R. G. 
Conway, Mexico City, Mex.; Henri Spec- 
iael, D. N. Heineman, Brussels; Sr. Don 
Francisco de A. Cambo y Batlle, Barcelona. 
Bondholders’ Committee — G. C. Cassels, 
H. F. Chamen, Robert Fleming, A. P. 
— H. Malcolm Hubbard, Sir Alexander 

er. 


CONSOLIDATED INCOME & SURPLUS 
ACCOUNT 


Years Ending Dee. 31 
1928 = 


Earn. from oper. ......10,728,966 10,213,734 
Less: Expenses ...... 5,528,463 5,175,951 


5,200,503 5,037,788 
961,668 912,001 


4,238,840 4,125,782 
436,927 441,056 


4,675,767 4,566,838 
131,626 


176,493 
4,544,141 4,390,345 
2,459,726 


974,087 
1,110,329 
420,000 
228,000 
462,329 


53,803 
ese 940,321 


Less: 
Addit, res. for dep., ete, 


Other income ...eee0 


Net income ....... eee 
Less: Gen. expense.... 


Less: Bond interest . 
Reorg. exp. ....+ eee 
Sk. fund res. 


1,264,321 
210,000 
114,000 


940,321 


Less: Div. ist pref. .. 

Div. 2nd pref. eerree 
Bal. for FEAF sevvssce 
Add: 


Profit on sale of inv. 


Prev. surplus ... 


Bal. carr. forward .. 940,321 


e+ 1,456,453 
Market Record— 
#19380 1929 1928 
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Hydro-Electric Corp. 


Makes Marked Gains 
Earnings and Broadens 
Scope 


in 


Progress of Hydro-Electric Securi- 


Me- | ties Corporation earnings have shown 


wide gains and its holdings and ac- 
tivities have been extended widely 
during the past year. 

The corporation is engaged in the 
business of an investment trust, 
specializing in stocks of public utili- 
ties in various countries throughout 
the world. Two features of its oper- 
ation in 1929 were noteworthy. The 
corporation in association with Cen- 
tral States Electric Corporation of 
New York formed Electric Sharehold- 
ings Corporation, each of the holding 
companies subscribed to 625,000 
shares of the new company. The in- 
vestments of Electric Shareholdings 
consist of shares in well-known pub- 
lie utility companies in United States 
and America and a limited number of 
the company’s common shares were 
sold in the course of a year at prices 
substantially in excess of their cost. 
Nevertheless, Hydro-Electrice Securi- 
ties still retains a large holding of the 
stock, 

Participated in Merger 

In September, 1929, Hydro-Electric 

participated in one of the biggest 
ower mergers undertaken in the 
nited States. This represented its 


entry into the United States Electric 
Power Corporation, which was form- 


ed by United Founders Corporation, | 


American Founders’ Corporation, 
Harris Forbes and Company, and 
other large public utility and banking 
interests, 

As a result of negotiations with the 
management of Standard Gas Elec- 
tric Company, one of the largest pub- 
lic utility enterprises of America, 
United States Electric Power Corpor- 
ation now owns approximately 70 per 
cent of the equity of Standard Power 
and Light Corporation, which com- 
pany in turn owns 50 per cent of the 
outstanding stock of Standard Gas 
and Electric Company. Standard Gas 
and Electric serves some of the great- 
est industrial centres in America, in 

articular, Pittsburgh, Minneapolis, 

t. Paul, Louisville, Oklahoma City, 
San Diego. 

Apart from Hydro-Electric’s large 
holdings in United States Electric 
Power Corporation and Electric 
Shareholdi Corporation, the com- 

owns investments in a diversi- 
hed list of American and foreign pub- 
lic utility securities. 

Approximately 90 per cent of the 
investments are in companies oper- 
ating in United States. The remain- 
ing 10 per cent are divided among 
compaies whose poopertics are situ- 
ated in Spain, Brazil, Italy, Belgium 


* jand Mexico. 


Hydro-Electrie Securities has 
strengthened its position materially 
since its inception and though its 
shares are liable to wide fluctuations, 
they offer attraction from an invest- 
ment viewpoint, 


Capitalization— 
Authorized Outstanding 
2° 2,000,000 shs, 740,158 shs. 


- 80,000,000 all 


The company {fs authorized to issue $50,- 
000,000, 56 per cent bonds, but to date, none 
have been issued. 

Dividend Record— 

Class “B”—5 per cent per annum eumu- 
dend of 2% per cent was paid Feb. 1, 1928, 
and ents have been made regularly 
since. Payable—Feb. and August 1. 

Common—Present rate $2 per share, pay- 
able quarterly, Mar., June, Sept. and Dec. 15. 

Initial quarterly dividend of 25 cents 

id June 14, 1929, 25¢ paid Sept. 16, 1929. 

te increased to $2 per annum with pay- 
ment of 50c. per share on Dec. 14, 1929, 
Officers and Directors— 

ficers—G. H. Montgomery, chm. of the 
board; C. L. Fisher, vice-pres.; A. H. Lang, 
sec.; A. E. C. Marshall, treas. 

Directors—G. H. Montgomery, K.C., Frank 

B. Common, W. Scott, 
Montreal; C. 
and Dr, H. F. , 
London, Eng.; Charles Fabri, 
Henricourt de Grunne, Count Roger Van 
der Straten-Ponthoz, Henri Wauters and 
Jean Washer, Brussels; Prentiss N. Gray, 
New York; Fernand Maillot, Paris. 

INCOME AND SURPLUS ACCOUNT 

Year ended December 31, 1928 
1929 1928 


Total income ....seeees 7,017,172 1,296,439 
Less: 


N. EXPENSES vessve 108,967 188,052 
tors 61 etree. 


Diree 
Add exch. adjust. ...+6 
1,169,135 


$32,521 


6,893,844 


1,000,000 
852,129 


5,041,715 
1,021,837 


Brcere 


Less: 
Preferred divs. ecees 
Common divs. cssse« 


Balance ......+- occcee 
Add: Prev. surplus ..« 
participation ° 
Less: Writ. off syn 
Bal. of formation exp. 
Writ, Off cccccvscsss 


Bal. carr. for’d. eecece 
Earnings per Share— 


Market Record— 


498,328 
275,000 
28,104 
1,021,838 
$1.12 


Wewsee 


1929 
High 
83 


High Low 
= ae ge 438% 3844 


wv 
\ 


Low 
32% 
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United Fuel Investments 


Holding Company for United Gas and for Hamilton 
By-Products Coke Ovens Steadily Bettering Its 
Position — Costs Are Being Lowered 


United Fuel Investments, Ltd., is 
a holding'company for the Hamilton 
By-Products Coke Ovens, Ltd., and 
United Gas & Fuel Co. of Hamilton, 
Ltd. The company was incorporated 
under Dominion laws in 1928 and 
there was issued at that time $9,- 
000,000 of 6 per cent cumulative 
preferred stock of $100 par value and 
100,000 shares of common stock of 
no par value. The original issue of 
stock was at 100 with a bonus of 
three shares of common with each 
10 shares of preferred. The com- 
pany itself has no funded debt. The 
funded debt of subsidiaries includes 
an issue of 7 per cent first mortgage 
bonds amounting to $2,588,600 of the 
Hamilton By-Products Coke Ovens 
and $800,000 of 6 per cent gold notes 
of the same company. The funded 
debt of the United Gas & Fuel Co. 
of Hamilton is $1,880,000 of 54% per 


_| cent first mortgage bonds. 


In the year ended March 31, 1929, 


United Fuel Investments earned 


$6.22 on its preferred stock or 22 
cents per share over and above the 
dividend requirement. This was on 
a net operating income of $1,028,026 
which left a profit for the year after 
interest, depreciation and income tax 
reserve, of $560,135. It is under- 
stood that the net operating income 
for the year ending March 31, 1930, 
will be approximately $200,000 great- 
er than for the previous year. This 
should increase materially the mar- 
gin of safety over and above the 
dividend requirements on the pre- 
ferred stock, which currently is sell- 
ing to yield about 8 per cent on the 
investment. 

Hamilton Franchise Perpetual . 

United Gas & Fuel Co. of Hamilton 
distributes gas for both domestic and 
industrial purposes in and around the 
city of Hamilton, Ont. The franchise 
is perpetual in the city and for 30 


years in the Burlington Beach area, 
in the townships of Nelson and Tra- 
falgar and in the village of Bronte 
and the town of Oakville. The com- 
pany purchase its supply of gas from 
the affiliated company, Hamilton By- 
Product Coke Ovens. It is stated 
that the long term contract is a 
favorable one. 


The company’s plant and equip- 
ment include a 6,000,000 cu. ft. gas 
holder and 458 miles of gas mains 
in Hamilton. 


The company was incorporated 
originally as the Ontario Pipe Line 
Co. in 1903. The name was changed 
to the present title in 1913. 

In 1928 United Fuel Investments 
Ltd., acquired more than 90 per cent 
of the share capital of the company. 
The capital stock consists of $2,000,- 
000 of common of $100 par value. 
Since the original acquisition it is 
understood that United Fuel Invest- 
ments Ltd., has acquired the other 
10 per cent of the stock. 

Hamilton By-Products Coke Ovens 
Ltd., was incorporated in 1923. The 
company is engaged in the manufac- 
ture of coke and recovery of the by- 
products resulting from the coking 
of coal, including gas, sulphate of 
ammonia, tar and motor benzol. 


By-products are Important 


The original plant installation was 
25 ovens. In 1927 a new battery of 
35 ovens was installed which in- 
creased the company’s capacity by 
140 per cent. The plant now is cap- 
able of coking 1,000 tons of coal every 
24 hours, giving an annual capacity 
as follows: 

Coke produced 255,000 tons. 

Gas produced, 2,500,000 cu. ft. 
Tar produced, 2,920,000 imp. gal. 
Ammonia sulphate produced, $9,- 

000,000 pounds. 

Motor benzol produced, 1,000,000 
gallons. 

In 1929, the company completed 


construction of a eoal-handling dock 
at Hamilton, with a view to bringing 
in all of its fuel by boat, from Lake 
Erie ports. This construction al- 
ready, it is stated, has proved its 
efficiency and it is believed that the 
fuel will be brought in at even lower 
cost on completion of the new Wel- 
land ship canal which will permit of 
larger boats entering Lake Ontario 
from the upper lakes. 


New Dock Saves Money 


_ The dock has a face of 1,100 ft. and 
is equipped with modern coal-lifting 
bridges. Provision has been made 
for approximately nine acres of stor- 
age space to handle 375,000 tons of 
coal for coking purposes. In all, 50 
acres has been acquired on the Ham- 
ilton waterfront to allow for future 
expansion. Coal boats of a capacity 
of 2,500 tons will be able to unload 
in six hours. The wharf at present 
admits of the docking of boats with a 
draught of 15% ft., but it is intended 
ultimately to deepen the harbor to 
permit navigation by boats drawing 
20 ft. of water. 

It_is stated that the operation of 
the new dock brings the cost of hand- 
ling coal down to 53 per cent of the 
gross cost. 

All of the gas 
company is sold to t 
pany, United Gas & Fuel Co. Mar- 


peoduess by the 


kets for other by-products are stated | Di 


to be well established. 

Hamilton By-Products Coke Ovens 
Ltd., was incorporated in 1923 under 
an Ontario charter for the purpose 
of assuring United Gas & Fuel Co. 
an adequaté supply of gas. Opera- 
tions started in 1924, following the 
completion of a plant built by inter- 


ests identified with United Gas &/| C 


Fuel. 
Authorized Outstanding 
$25,000,000- $8,000,000 


250,000 sh. 100,000 sh. 


Preferred—6 per cent per annum, payable 
quarterly, Jan., Apr., July and Oct. 1. 
Common—None 


White, George H. Cassels, George R. Cot- 
trelle, Toronto; A. T. Leavitt, Hamilton. 


e affiliated com- | ¥* 


CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 


Year Ended March 3], 1929 
Ue coats INCOME «2.2000 $1,028,026 


- Interest on bonds of constitu- 
ent CO'S. cesesecees eeeeeeeetere 
Int. on bank loans «...s.ee00+ 
Depreciation see reeeeereeeesam 
Income tax TeSeTV@ ..scccsecceca 


Profit for FOO? cesecccecessdeces 
Less: 


s: 
Dividends paid seeeeereeseeecree 526,689 


ion 2.91 
Earnings per Share and Dividend Record: 

Preferred: 

Earned ccccccceccccccesceces $6.22 

Paid Fee e TSE HERE CeTEeOee 6.00 
Common: 

0.33 

Previous combined earnings available for 


Paid 
depreciation, taxes and dividends years end- 
Dec. $677,712; Dec. 13, 1927, 


Sarees esreseeeivoee 
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United Gas & Fuel 
(Controlled by United Fuel Investments) 
Capitalization— Authorized Issued 


Par $100. 
All owned by United Fuel Investments. 
inded Debt— 


lst mtge., 54% per cent bonds, due 1948, 
outstanding $1,800,000. 
vidend Record— 


Dividends paid: 6%, 1919 to 1928; 3%, 
1924 to 1926; 6%, 1927 and 1928. 

Officers and Directors— ; 
Officers—Judge John G. Geuld, pres.; J. 
F. Ritcher, sec.-treas.; L. H. Gray, asst. 


Bec. 
Directors—John G. Gauld, Lt.- Col: W. H. 
Bruce, W. I. S. Hendrie, A. L. Page, F. 
F. Treleaven. 
United Suburban Gas 
(Controlled by United Fuel Investments) 
apitalization— —— Issued 


Par $100. 
tNo stock had been issued as at Ont, 


expen 
in the intervening periods. 
stock issued will be held by United 
Investments, 


. C. Miller, 
Hh vitt, J. H.-H. Boyd, 
Hamilton; and H. N. Bawden, Toronto, 


pi 
Common ....ss+s+ $2,000,000 $2,000,000 ; 


Lower St. Lawrence ~— 


Lower St. Lawrence Power Com- 


pany and its subsidiaries, has been 
under. the control of the Central 
Public Service Company, of Chica- 
go, since 1927. It operates a num- 
ber of local power companies on 
the Metis River, supplying power 
to the towns in the vicinity -of 
Grand Metis Falls. from most of 
which it holds franchises. Further 


the company owns the entire capi- 
pany the 


pee y contract to 

. B., up to 2,700 hp. at 

sum of $40,000 per annum 

first 1,100: h.p. or less, and 

h.p. over and above this 
from the 


» P. E. 


MATAPEDIA VALLEY LIGHT & POWER 


Gacut ten 


Over 1,000,000 Customers : 
The total number of power custom- 
ers in Canada in-1927 was 1,331,000 


7 


as compared with 1,387,000 in 1927, 


eb yt te ie 


This interesting map shows the relation of the new Beauharnois canal and power development to the City of Montreal. The present development 
is for 500,000 h.p., part of which will be available through established sources of distribution in Montreal, : 


* 


Corporate Financing 
Investment Securities 


based on the development 


of 


Canada’s Natural Resources 


z 


HYDRO-ELECTRIC POWER: 


NEWMAN, SWEEZEY & CO., LIMITED 
240 James Street West , 
MONTREAL 


Se Pees See 





Consistent 


Expansion 


Features Power Growth 


Introduction of Transmission Line in 1895 Gave 
Stimulus to Development of Water Power Resources 
—Survey Shows That Further Installations of 
Major Importance 


Extracts from an address 


Deminion Water Power 


to 1900 water power was 
; tively smal] ex- 
aly 178000 hip. ‘Devel. 

0 e e - 
1895 were Counts in 

grist, rk paper and 


ntre the el generator 
in the late eighties, a few towns situ- 
immediately adjacent to water 

falls secured electric power at gen- 
erator voltage—as for instance, the 
city of Ottawa, where electric power 
was uced and sold about 1890, 
the first high tension electric 

power transmission system in Can- 
ada and incidentally in the British 
‘Empire — eee This ee an 
_ 11,000- e carrying power from 
¢ @ 1,200-h.p. plant on the Batiscan 
River, Quebec, to the city of Three 
Similar systems rapidly 
followed: Montreal received power 
bec City from 


from saan 
from De 


N. MARR, M.E.1.C., 
Reclamation Service 
Water & Power awneeey'e develop- 
ment at Shawinigan Falls was com- 
menced in 1900 and in 1903 power 
therefrom was delivered to Montreal 
to supplément that from the earlier 
sources at Lachine and Chambly. 
Fort William, Ontario, received 
power from the Kakabeka Falls 
plant of the Kaministikwia Power 
Company in 1906 and in the same 
year the Winnipeg Electric Railway 
Company brought hydro-electric 
power to Winnipeg from its plant 
on the Winnipeg River. Vancouver 
received its t supply of hydro- 
electric power in 1904 from the first 
Coquitlam-Buntzen plant of the Van- 
couver Power Company, and the min- 
ing district in and around Rossland, 
B.C., was supplied by the West 
Kootenay Power & Light Company 
from the Kootenay River in 1906. 
Many installations were also made 
during the period by manufacturing 
organizations, but of the total in- 
crease more than 70 per cent was ac- 
counted for by central electric sta- 


| tions, this predominance being con- 


The introduction of high tension 
transmission thus accomplished, a 
decided — a provided be os 
development of water power and the 

riod 1900-1910 witnessed 

tia] increase in instal- 

the total at the end of 1910 
a re of 977,000 

crease for the 

.» more than a 


hydro-e 
at Niagara Falls trom 
first transmitte 


Shawinigan 


djwith the bringing into o 
extending 


sistently increased in subsequent 
periods. 
Second Decade Active 

The next decade 1910-1920 showed 
a sharp increase in development for 
the first four years, when more than 
974,000 h.p. was installed but war 
and post war conditions tly re- 
tarded growth so that during the 
last six years the increase amounted 
to only 564,000 h.p. This period is 
chiefly notable as marking the com- 
mencement of power delivery by the 
Hydro-Electric Power Commission of 
Ontario, which took Place in 1910 
ration of 
lagara to 


a line from 


PROSPERITY 


and 


the 


TELEPHONE! 


ao ami agony ws oy 

prosper must keep the pace 

of modern business . « « Speed! 

\ Speed in transportation .. . speed in 
unication. 


the telephone has 
communication. 


What the aeroplane 
is doing for modern transporta 


tion, 
done for modern 


The business man in Nova Scotia 
today is witnessing a sudden and 


tremendous 


in industrial 


activities throughout his Province. 
He demands speedy communication 
with business associates throughout 
Nova Scotia, Canada as a whole, and 


the United States. The 


Distance 


facili f the Maritime Tel h 
ties o te 


and Tel 


e Company sup 


demand; provide the speed in com- 
munication vital to his prosperity. 


Ss 
ing 
successfully co 


a load, it has formu- 


its facili- 
time Tele- 


ene oe tremendously increas- 
as demands u 
ties have been, the 


graph and Telephone Hompeny bee 
e 


with them. 


lated and put into effect a program 


of expansion antici 


creasing future 


tory of an in- 
of its services. 


The Maritime Telegraph & Tele- 


phone Company 


does not follow 


prosperity .. . it leads to it. 


% 


Maritime Telegraph and 
Telephone Company 


:¢: Limited :+: 


Why not buy 
bargain stocks now? 


Some people who have funds for investment believe 
that they will be able to invest them to better advan- 
tage in the future. Possibly prices may go lower, 
but most people will not buy securities at their 
absolute lows. Those who wait will lose income and 
an opportunity that is apparent to everyone. If you 
have money to invest, place it now in high grade 


securities giving a good 


return. By subscribing to 


The Financial Post you have the opportunity of 
obtaining highly qualified and impartial advice on 
the most desirable investments. By reading The 
Post each week you may follow the news on these 
investments. Profit by acting now. © 


MAIL COUPON NOW 


mmm g Ce Ce come cee rr rer 


THE FINANCIAL POST, 
153 University Ave. 
Toronto, 


Send me The Financial Post for one year (52 Issues), this to include 
the privilege of using the Investors’ Enquiry Service for personal 


advice on my own investments. 
152 


Name Cc crescceKecsecncceseeseerece 
Occupation Seeeeseeeeeeeeeeeeseeee 


seeteeeeeeeeeee 


Cee eeeereeeeeeeseeeees eeeesceee 


seeevee CCC OHO eee eee ee eeee + 


"| tario, 
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Output of Electric Energy Mounts Steadily 


AVAILABLE and DEVELOPED 
WATER POWER IN CANADA 
(Millions of Horsepower) 


Chart by The Financial Post 


BR oevecoreo 
[J AVAILABLE 


8.C. AND 
YUKON 


PRAIRIE 
PROVINCES 


ONTARIO 


QUEBEC MARITIME 
PROVINCES 


Power requirements of the Dominion have grown so rapidly in the past five years that 
even thongh installations have taken place at an unusual rate, there is no wide spread 
between demand and supply. Exports have changed very little over the past three or 


four years, so that 


the increased production of electric energy has all been taken up at 


home. At the present rate of growth it is anticipated that by the end of 1930, daily 
production will be in the neighborhood of 53,000,000 kilowatt hours throughout the year, 
as against an average of 48,000,000 kilowatt hours recorded for 1929. 


Kitchener. The commission secured 
its first supply by farshase from 
plants at Niagara Falls, but in 1914 
commenced the production of power 
by building a small plant at Wasdells 
Falls, which was quickly followed: by 
others, and in 1917 construction was 
begun on the great Chippawa- 
Queenston project. The installations 
in the period 1910-1920 included sub- 
stantial additions to existing stations 
at Niagara Falls, Shawinigan Falls 
and elsewhere, while several large 
new developments were made such 
as that at Cedars Rapids on the St. 
Lawrence River controlled by the 
Montreal Light, Heat & Power Con- 
solidated, at Grand’Mére on the St. 
Maurice River by the Laurentide 
Power Company, at St Timothée on 
the St. Lawrence River by the Can- 
adian Light & Power Company, in 


the Lake St. John district in Quebec | t 


by Price Brothers, at Point du Bois 
on the Winnipeg River by the City of 
Winnipeg, and on the Jordan River, 
B.C. by the Vancouver Island Power 


Cmeeny. 
Following 1920 a period of in- 
tensive development commenced 
which has continued up to the pres- 
ent time. In the past nine years 
3,200,000 h.p. has been installed, a 
figure which exceeds the. total in- 
stallation at the end of 1920 by al- 
most 700,000 h.p. To instance only 
a few of the large new developments 
which went to make up this total 
may be mentioned the 502,000-h.p. 
Queenston plant of the Hydro-Elec- 
tric Power Commission of Ontario, 
the en plant of the Duke- 
Price Power Company on the Sague- 
nay River, the three Gatineau River 
plants of the Gatineau Power Com- 
pany with installations totalling 
436,000 h.p., the 120,000-h.p. plant of 
the Shawinigan Water & Power Com- 
pany at La Gabelle on the St. Maur- 
ce, the Great Falls plant of the 
Manitoba Power Company on the 
Winnipeg River with 168,000 h.p., 
and two new plants of the West 
Kootenay Power & Light Company 
on the Kootenay River in British 
Columbia totalling 135,000 h.p. Much 
of the power develo during this 
period went to supply the needs of 
the rapidly expanding pulp and raper 
industry. Mining operations in On- 
‘eosbee and British Columbia 
required increasingly large amvuunts 
of power, while the demands cf gen- 
eral manufacturing industries, 
coupled with steadily growing com- 
mercial and domestic consumption 
accounted for large blocks of new 
power. 
Expansion More Rapid 

That the substantial growth of 
recent years in water power devel- 
opment will not only be maintained 
but will be increased is indicated by 
the number of large undertakings 
at present under construction and 
others in active prospect. The initial 
installations of new undertakings 
now under construction, together 
with additions to existing develop- 
ments, amount to 550,000 h.p., and 
when these have been completed to 
their ultimate designed capacities 
the total installation for the Domin- 
ion will be increased by more than 
2,500,000 h.p. Much activity is also 
in evidence in connection with the in- 
vestigation of other large develop- 
ments, a number of which will un- 
doubtedly materialize in the near 
future. 
_ With this programme in view it 
is safe to predict that the rate of 
growth of the past six years will be 
maintained. In 1940 the total in- 
stallation for the Dominion will 
probably reach a figure of 10,300,000 
h.p. This is considered to be a con- 
servative estimate and there is rea- 
son to believe that it will be con- 
siderably exceeded. 

Capital Needs Heavy 

The capital invested in water 
power development in Canada in- 
clusive of transmission and distribu- 
tion systems is estimated to be $1,- 
250,000,000 or more than that for 
any single manufacturing industry. 
Applied to the existing installation, 
this corresponds to an average of 


$219 per installed horsepower. In|h 


view of the steady earning power 
shown by the industry even in times 
of industrial depression, it would 
appear that the capitalization is 
reasonable and one which the indus- 
try is well able to carry. 


Based on the estimate of future| 


growth and the present investment 
per installed horsepower it would ap- 
pear that new funds to thé extent of 
at least $92,000,000 per annum will 
be required to provide for new de- 
velopment during the next few years. 
The stability of Canadian water 
power investments is widely known, 
securities have been marketed under 
most favorable terms and new capi- 
tal required for future expansion 
should be readily secured. - 


water power, the pulp and paper in- 
dustry affords a large market. An 
installation of 578,000 h.p. is directly 
maintained by the industry, about 
860,000 h.p. is purchased from cen- 
tral electric stations, while consid- 
erable off-peak and surplus energy 
is also utilized to produce steam in 
electric boilers. As the production 
of newsprint requires an installation 
of approximately 100 h.p. per ton of 
daily output, it is apparent that cost 
of power is a most important element 
in the economics of the industry and 
in this respect Canada is most for- 
tunate in having large sources of 
low-cost hydro-electric energy in 
close proximity to her ample forest 
resources. As a result of these cir- 
cumstances the output of newsprint 
in Canada for the past few years 
has exceeded that of any other coun- 


ry. 

More than 90 per cent of the 
motive energy in the industry is de- 
rived from water power. 

The sources of hydro-power for 
the a mr mills of the country 
are briefly indicated in the follow- 
ing paragraphs. 

British Columbia 

There are seven pulp and paper 
mills in British Columbia using 
hydro-power, two of which operate 
with purchased power: while the 
others have their own installations. 
The Powell River Company has a 
total turbine installation of 49,860 
h.p. of which 35,460 h.p. is connected 
to electric generators, the remain- 
der being used directly to drive mill 
machinery. The Pacific Mills, Lim- 
ited, situated on the Link River at 
Ocean Falls, has a turbine capacity 
of 26,850 h.p., of which 17,250 h.p. 
is connected to electric generators. 
The British Columbia Pulp & Paper 
Company has pulp mills at Port 
Alice, Woodfire and Swanson Bay 
and installations totalling 4,290 h.p., 
while the Sydney Roofing & Paper 
Company at Victoria and the West- 
minster Paper Company at New| 
Westminster operate by purchased | 


power, 
Manitoba 
In Manitoba the pulp and paper 
mill at Fort Alegander of the Mani- 
toba Paper Company, a subsidiary 
of the Abitibi Power & Paper Com- 
any, operates with power purchased 
rom the Manitoba Power Company. 
Ontario 
There are forty-eight pulp and 
paper mills in Ontario operated by | 
ydro-power, more than half of 
which develop all or part of the 
power necessary for their operations. 
The mills producing their own power 
have an aggregate installation of 
238,880 h.p., of which approximately 
60 per cent is hydro-electric and the 
remainder directly connected to mill 
machinery. Much of the, purchased 
power is secured from central elec- 
tric stations controlled by the pulp | 
and paper companies which they sup- | 
ply. The Abitibi Power & Paper | 
Company, with mills at Iroquois 
Falls, Smooth Rock Falls, Sturgeon | 
Falls, Espanola, Sault Ste. Marie | 
and Fort William, owns or controls | 
hydro-electric developments with an | 
aggregate installation of 174,340 h.p. 
of which a comparatively small pro- | 
portion is sold for public use. The | 
Spruce Falls Company, with mills at | 
Kapuskasing, has a 66,250 h.p. de- | 
velopment at Smoky Falls, on the | 
Mattagami River, and 2,500 h.p..on | 
the Kapuskasing River. The Backus 
interests, withmills at Kenora, Fort | 
Francis and Fort William, control 
hydro-electric developments at the 
outlets of the Lake of the Woods 
and on the Rainy and Seine Rivers 
with installations totalling 82,725 
h.p. These are classified as central 
electric stations, but most of the 
power is utilized in the pulp and 
paper mills. The J. R. Booth Com- 
pany at Ottawa, has an installation | 
of 28,789 h.p.; while numerous other | 
lesser mills have installations of 
smaller capacities throughout the 
province. ‘ 
Quebec 
In the province of Quebec fifty- 
three pulp and paper mills utilize 
ydro-power, by far the greater pro- 
portion of which is purchased from | 
central electric stations. The mills 
developing water power directly for 
their own operations have installa- | 
tions totalling 215,736 h.p., of which | 
about 33 per cent is connected to 
electric generators, Of the com- | 
panies maintaining their own in- | 
stallations Price Brothers & Com- | 
pany have 70,100 h.p. on the Chicou- 
timi, Shipshaw and Au Sable Rivers, 
the Brompton Pulp & Paper Com- | 
pany 21,000 h.p. on the St. Francois | 
River, the Quebec Pulp & Paper 
Company 27,500 h.p. on the Chicou: 
timi and Ouiatchouan Rivers, the 
Canada Pulp & Paper Corporation 
24,000 h.p. on the St. Maurice and 
St. Francois Rivers, the Gulf Pulp 


In the utilization of developed'& Paper Company 11,000 h.p. on the 


] 


St. Marguerite River, the Abitibi 
Power & Paper Company 9,000 h.p. 
at Murray Bay and the E. B. Eddy 
Company 13,500 h.p. on the Ottawa 
River at Hull. Numerous other mills 
maintain installations of lesser 
amounts while practically all mills in 
the province purchase electric energy 
in large quantities from central elec- 
tric stations. 
New Brunswick 

Of the six mills in New Brunswick 
three have water power installa- 
tions, the Fraser Companies Limited 
at Edmundston with 2,060 h.p., the 
St. George Pulp & Paper Company 
at St. George with 2,668 h.p., and 
the Bathurst Power & Te Com- 

any at Bathurst with 14,000 h.p. 
he mills of the New Brunswick 
International Paper Company now 
being completed at Dalhousie will re- 
ceive power from the 60,000 h.p. 
Grand Falls development of the St. 
John River Power Company. Fraser 
Companies Limited also purchase 
power from this source. 
Nova Scotia 

In Nova Scotia the Clyde & Sissi- 
boo Pulp Company, (sold to the Mer- 
sey Paper Company in 1929), has 
a total installation of 5,340 h.p. on 
the Clyde and Sissiboo Rivers, the 
MacLeod ro & Paper Company 
6,974 h.p. on the Liverpool River, the 
Lahave Pulp Company 1,500 h.p. on 
the Lahave River, and the Nova 
Scotia Wood Pulp & Paper Company 
1,614 h.p. on the Medway River. 
The Mersey Paper Companies mills 
now under construction at Liverpool, 
will be supplied with power from 
thre developments being constructed 
on the Mersey River by the Nova 
Scotia Power Commission. The 
commission also ag power to 
the mill of the A. P. W. Pulp 
Power Company at Sheet Harbour. 
The Minas Basin Pulp & Paper Com- 
pany, which commenced operating a 
new mill at Hantsport in March last, 
purchases its power from its parent 
company the Avon River Power 
Company. 

Mines Depend on Power 

Water power plays an important 
part in the mineral industries of 
the Dominion. In the mining of met- 
als hydro-electric energy is almost 
wholly used, while even coal mines 
receive a part of the energy neces- 
hydro-electric developments. Low 
cost power in ample quantity makes 
possible the exploitation of large de- 
posits of low-grade ores which 
otherwise would have no commercial 
value, and it is a fortunate circum- 
stance that water powers are widely 
and favorably distributed in the 
great pre-Cambrian shield which oc- 
cupies so large a part of Canada 
and offers so many opportunities for 
mineral discovery. 

The total installation in water 
power plants directly utilized in con- 
nection with the mineral industries 
amounts to about 10,000 h.p., while 
approximately 380,000 h.p. is pur- 
chased from central electric stations. 
This power is used for the extra: 
tion of ore, crushing, smelting, re- 
fining and other purposes. 

In British Columbia the — 
Consolidated Mining, Smelting 
Power Company has a water power 
installation of 13,200 h.p. and the 
Britannia Mining & Smelting Com- 


Specify 


and 


pany 19,070 h.p. 
ver Island there isa 12,000-h.p. _ 
on the Puntledge River supp hind 

wer to C ian Collieries Lim- 
ted for coal mining. The large min- 
ing and onelins ors of the 
Consolidated Mining & Smelting 
Company in the Rossland district 
are carried on with power supplied 
by the West Kootenay Power & 
Light Company’ from hydro-electric 
developments on the Kootenay River, 
and in the east Kootenay and Crow’s 
Nest Pass districts coal mines are 
supplied with power from the East 
Kootenay Power Company’s plants 
on the Bull and Elk Rivers. 

In Northern Manitoba and Sas- 
katchewan — et of a es 
Bay Mini melting Company a 
Flin ton and the Sherritt-Gordon 
Mine at Cold Lake will shortly be 
supplied with power from the Island 
Falls development of the Churchill 
River Power Company on the 
Churchill River. In south-eastern 
Manitoba the mining area receives 
power from the plant of the Mani- 
toba Power Company on the Winni- 
peg River. 

Ontario Uses Water Power 

In Ontario, which ranks first 
among the provinces in diversity and 
value of mineral production, prac- 
tically all power requirements are 
met from water power plants. The 
nickel-copper mines of the Sudbury 
region are supplied from plants of 
the International Nickel Company of 
Canada on the Spanish and Ver- 
milion Rivers, also from plants of 
the Wahnapitae Power Company, 
which has recently been acquired by 
the Ontario Hydro-Electric Power 
Commission. The silver mines of the 


& | Cobalt district and the gold mines of 


the Timmins, Kirkland and er 
Lake areas are supplied from plants 
of the Canada Northern Power Cor- 
poration on the Montreal and Mat- 
tagami Rivers in Ontario and the 
Quinze River in Quebec. Power for 
mining in the Algoma district is 
supplied from plants on the Magpie 
and Michipicoten xivers, while 
Ontario Hydro-Electric Power Com- 
mission has recently completed a 
5,000 h.p. installation at Falls 
on the Eagieh River for the supply 
of the Lake mining area. 


In Quebec the copper-gold mines 
of the Rouyn and north-western dis- 
trict receive power from the Quinze 
River development of the Canada 
Northern Power Corporation, and 
the asbestos mines at Thetford 
Mines and Black Lake are supplied 
through subsidiaries of the Shaw- 
inigan Water & Power Company. 

In Nova Scotia, where coal mining 
is the wineee. wines industry, ¥ 
power needs are largely sup y 
fuel power plants, but in en eee 
area hydro-electric power is also 
utilized and other mining operations 
in — parts oe 
supplied from water power plan 

n the Yukon Territory water 
power plants have wag 4 
for gold dredging operations for 
many years while new mineral dis- 
coveries being in the Yukon 
and North West Territovtes will in- 
doubtedly result in water power de- 
velopments being made in the futare 
in these great areas. , 
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Electrical Apparatus of Quality 


ENGLISH ELECTRIC 


COMPANY OF CANADA LIMITED 


CONTROLLING 


THE CANADIAN CROCKER-WHEELER CO. LIMITED 
* MAIN OFFICE AND WORKS: 8ST. CATHARINES, OnT. 


GENERAL SALES OFFICE: NORTHERN ONTARIO BUILDING, TORONTO, ONT. 
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ive Surp. for year.. 


Sisttion, the company pur- 


‘ ‘under contract a minimum of 


\ » ‘surplus power from 
r 2 eae unlae the 
b year, low water con- 
is "with a suhooqeent increase AN 

opera costs. However, the 
Ae Eyare-ciectric develop- 


to its mar- 
in reduc- 


L.H. and Power [o-"" 
Copia 
Progress 


aoe Com 
1929 Reflec 


Management 


ee 


tition from 
Aggres- 


Officers and Directers— 
Ties. beara, t F. E. Bronson, vice 
Tite Bela“ lin. i. on OP ition. 

Kiagman, Geo. F. Henderson, K.C.. 
%, F. Ahearn, D. R. Street, gen: mgr.; F. 


sec.-treas. 
RO Cee, AND SURPLUS 


Years Ending Dec. 31 
1929 1928 1927 


d g § 
«+ 2,165,888 2,035,184 1,920,942 
+» 1,862,141 1,268,743 1,130,819 


158,489 137,862 130,866 
664,748. 638,579 659,757 
135,000 100,000 130,000 
10,520 3,194 15,770 
07,981 199,875 122,695 

e 24,572 28,046 
$21,247 311,488 363,247 
97,500 97,500 97,500 
210,000 210,000 210,000 
13,747 3,938 65,747 
Add; Prev. surp. 247,360 243,422 187,675 


Bal. carr. for'd. 261,107 247,360 243,422 
Times Bond Int, Earned: 


an 
sun ~~ ls es. 2.69 
Pref., carned $21.42 me20.76 
Paid 6.50 6.50 ; 
6.39 6.11 7.59 
6.00 6.00 6.00 


ftincludes al] taxes except Federa! Income 
Tax in 1923. 
Market 


co. 


Ve eee 


4.19 


re— 
$24.22 
6.50 


rd— 
*1980 1929 1928 
U L a 
87 120 90 186 118 
Preferred 101% 100 105% 100 109 100 
*To Feb. 24. 


WA ELECTRIC 
wa Light Heat & Power 
Authorized Outstanding 
Th savceeces 000,000 $3,000,000 
Par $100, it ne , 
‘eat 
Entirely a Cheen Lig! . . a 
tors’ ifying shares, as part security for 
bonds of the parent company. 


Refunding gold bonds, 5 cent, due 
1988, outstanding 909,000. General and 
nding, & per cent, due 1957, (not in 
Issued $3,182,500, 


deposited as security for Ot- 
rey ao a Power Co. refunding 
bonds company. 
The $625,000 unissued bonds are reserved 
to retire a like amount of refunding mort- 
gage bonds due 1933. 


Officers and Directors— 
Hon. T. Ahearn, pres.; E. Bron- 
son, viee-pres.; D. R. Street, gen. mgr. ; F. 
W. Fee, sec.-treas., 

Crannell, 


bert N. So- 


Directore—Hon. T. Ahearn, 
= aes Bbaass “S F. ‘He 
per, F. in, . F. 

of Ottawa; W. C. Pitfield, Montreal, 


OTTAWA GAS 
(Conteutie’ ty Crone TAs Heat & Power 
talisation— Authorized Outstanding 
— +seeeeee $2,000,000 $2,000,000 
Par $100. 


All deposited as security for Ottawa Light, 
Heat and Power Co., Ltd., refunding bonds, 
’ qualif; hares, 


q ying « 
Funded Debt— 

Consolidated hoot, 6 per cent, due 1934, 

outstanding $150,000. : 

Genera! and refunding bonds, & per cent, 

due 1957, issued $878,800. 

All these bonds are deposited as security 

for Ottawa Light, Heat and Power ro 

Ltd. refunding bonds held. The $150, 

unissued are reserved to retire a like 

amount ‘of Consolidated bonds due 1934, 
Officers and Directers— 

Officers—~Hon. T. Ahearn, pres.: F. E. 
Bronson, vice-rres.; D. R. Street, gen. 
mer.; F. W. Fee, eec.-treas. 
Directors—Hon. T. Ahearn, F. E. Bronson, 
Geo. F: H A Allen, G. 
P. Murphy, D. R. Street, A. E. Provost, 
all of Ottawa, 


Ottawa Traction 


No Dividends Received from Ottawa Electric Railway 
in 1929— Tramway Revenue Improving, However, 
Largely Due to Higher Fares 
feeceaataaatomeed 


_ There has been no material change 
in the condition surrounding Ottawa 


« Traction Company, 2. holding com- 


for Ottawa Electric Railway, 


et! of which company’s stock it now 


"!As that compan 


a8 
iu 
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ee 
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ee 
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i 
FA 
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holds $3,488,400 out of a total out- 
standing capital of $3,519,700. The 
company’s only income is that receiv- 
ed from dividends on the shares of 
Ottawa Electric Railway Congas “ 
"s no dividends 
for 1928 1 there were no 
dividends paid on the shares of the 
Ottawa Traction Company in three 
years. For the six prior to 
that, however, the dividends received 
from the Ottawa Electric /Railway 
Company amounted to $279,075 annu- 
which amount was paid out 
in dividends on the stock of 
wa Traction Com & 
The Ottawa Electric Railway is 
steadily making progress. Experi- 
ence of this company has not n 
any different from that of any other 
tramway systems and its earning 
wer has been restricted. Since the 
new rates took effect on August 13, 
earning power of the company 
steadily increased and for 1929 
company reported a surplus, after 
care of depreciation, income 
bond eae etc., of sree 
Furthermore, the com 
able to cut down on its bank 
which now. total $170,000 as 
against $485,000 eighteen months 


ago. 

At the last’ annual meeting, the 
president stated that the directors 
were of the opinion that the time had 
not quite arrived to undertake the 
resumption of dividends. 

In chev of the increasing er of 

wa Electric Railway Company, 
it is possible that the directors may 
undertake to make a small payment 
on the common stock. As virtually 
all of the stock is held by Ottawa 
m, the directors have taken 
to simplify the structure, by 
gi notice that it intends to apply 
Ertan ist Aaah i 
ts r value each in 
equal cambes ot shares without 
nominal or par value. 


Authorised Onetentit 
eeeersoe $10,000,000 $5,581 


B65 


i 


Officers—Hon. T. Ahearn, Y.C., pres.; 
Major F. D. Burpee, vice-pres. ; G. L. Snell- 
ing, sec.-treas. 

Directors—Hon. T. Ahearn, P.C., E. N. 


Workman, Geo. F. H . K.C., Col. 

Geo. P, Murphy, C.M.G., Major F. D. 

Burpee, Capt. Otia G. Whelen, Ottawa, 
Record— 


Market 
#1930 1929 1928 
H L H L 
Common we ss os 46 72 65 


*To Feb, 24. 
OTTAWA EBLECTRIC RAILWAY 
(Con' by Ottawa Traction Co.) 
Capitalization— Authorized Outstanding 
Common .«cseecs $4,000,000 $3,519,700 
Par $100. 

Ottews Traction Co, Lid., owns $3,488,400 
of the stock. 

Funded Debt— 
First mortgage 5% per cent bonds, series 
“A.” due 1955, outstanding $2,864,600, 
The entire issue pledged as security for 
5% per cent first mortgage bonds of Ot- 
tawa Traction Co., Lid. 

Dividend Record— 
Common—8 per cent paid in 1927. None 


since. 
Dates. payable—2nd Jan., Ist April, July 


and Oct. 
DENDS PAID IN FISCAL YEARS 
(inel.) 8% 


all | flected in 


THE FINANCIAL POST 


Jamaica Public Service 


Steady Growth of Electrification on Island Reflected 
in Larger Output and Growing 


Earni 


Steady growth of electrification of 
the district it. serves has been re- 
gains in output and earn- 
ngs of Jamaica Public Service, Ltd., 
controlling Jamaica Public Servicé 
Company, its operating subsidiary. 
An increase of at least 10 per cent 
in gross earnings and 5 per cent in 
net profits, for 1929, is dedicated in 
the company’s menthly earnings 
statement forthe past year. 

While increased use of electricity 
in Kingston, Jamaica, is encouraging, 
it has been pointed out that the per 
capita consumption is still small, and 
that the general tendency towards 
modernization in the district makes 
the outlook for the company favor- | 
able. 

Irrigation Development 

Recent contracts for street light- 
ing will add still further to the out- 
put from the company’s plant while 
sales of power for general purposes | 
continue to grow. Irrigation develop- 
ment is making heavier demands on | 

roduction, and the company is 
furtherin every effort to stimulate 
sales in this direction, The company 
owns a hydro-electric station and a 
steam plant with installed capacity 
of 4,960 h.p. together with the neces- 
sary distribution and transmission 
equipment, It controls through stock 
ownership the Jamaica Hydro-Elec- 
tric Company, which owns lands and 
water rights on the White River. 

Jamaica Public Service has demon- 
strated the feasibility of procuring 
water on the south side of the.island, 
hitherto lacking in systematic irriga- 
tion, by driving wells. A number 
have already been sunk and a good 
supply of water obtained. Former 
arid land has been converted into fer- 
tile soil and opens up a new field 
of revenue for the company. 

Erects New Transformers 

In addition, two new outdoor trans- 
former sub-stations have been erected 
and put into service, one of 275 k.v.a. 
capacity, and one of 115 k.v.a, cap- 
acity. The transformers have been 
installed to improve distribution 
facilities for irrigation and pumping 
service. This load is corns 
rapidly and at yeanen the load o 
motors driving irrigation pumps is 
about 250 h.p. 

In addition to its output of power, 
Jamaica Public Service operates 
some 27 miles of tramways in and 
about the city of Kingston. The com- 
pery's railway franchise expired on 

ebruary 10, 1930, but has been re- 
newed for a 20-year period. At the 
end of each franchise expiration, the 
pone has the right to buy the 

e at a fair value. 

Operations of the tramway division 
have been more than encouraging in 
the past year. In 1928 competition 
from buses and automobiles made 
inroads into the tramways profits. 
However, by placing its own buses 
in operation, the company mange 
to offset this competition, and has 


¢ leven increased revenue in the past 


1911 
1912-1925 (inel.) 
1926  cescccccececvesccscccccses 


amount of the dividend paid in 1926 
and 1927 ie the same as that paid in the 
previous fourteen years, the difference in 
rate being caused by a change in capital 
stock in connection with ajpreciation due 
to appraisal of fixed assets. 

Officers—Hon. Thos. Ahearn, P.C.. pres. ; 
ajor F. D. aamee » = ae? G. L. Snel- 


year. 
The company acquired a minority 


3 /interest in the Kingston ice makin 


plant in 1929, and it is understo 
this company is making satisfactory 


SE 


Authorized Outstanding 
60,000 shs, 44.9 


, New Bruns. Power 


.|Company Enters Into New 


1,887,124 
1,281,090 


066,034 
255,848 
13,405 


336,781 
174,243 


2,527 h 


154,191 
89,068 


243,254 
8.40 
1.98 

$4.38 


for year eters eeereeeee 
surplus for prev. year ....+<« 


Balance carried forward ...sss00 
Times Interest Eerned: 
Before deprecia’ 


Developments 
Built and 
_ Managed 


Write for booklet describing the advantage of the un- 
divided responsibility of Power Corporation service, as 
applied to new or existing Power developments, Our 
expert organization will take charge of your power prob- 
lem from conception to completion, and our service 
includes such features as financing, planning, construc- 


tion, operation 


companies. ; 


fe EA as ih Piel MSL aye ye Bi qo ABle inchalgan, iors 


Power Corp 


and management. 


Power Corporation engineers and experts have suc- 
cessfully served many ‘of Canada’s best known Power 


oration of Canada 
Limited 


Montreal 


Contract With Hydro 
Commission 


Operation conditions of the New 
Brunswick Power Company have 
shown an improvement over the past 
18 months, resulting from increased 
business activity in Saint John and 
the province as a whole. The im- 
nes has been further marked 

y the recent completion of the Saint 
John Steam Electric and Generatin: 
Plant, which has now an installed 
capacity of approximately 17,000 
“Pp. ® 
Other important developments 
during the year was the entering 
into on a new contract with the New 
Brunswick Electric Power Commis- 
sion for standby service. Under the 
terms of the contract the company 
reserves a block of powers for which 
an annual service charge is paid. 
Energy used by the commission is 
paid for at the rate of one quarter 
cents per k.w.h. for the first 3,000,000 
k.w.h. per annum. The annual serv- 
ice charge was originally for 2,000 
k.w.h. standby, but under the new 
agreement any demands in access of 
that amount is paid for in the month 
in which it occurs. The rate of $14 
per h.w. remains unchanged. In 
periods when the commission has an 
excess of water at Musquash, the 
company buys from the commission, 
providing that the supply is good 
for 30 days. This co-operative 
agreement any demands in excess of 

Train Profits Better 

Eamings of the tramway system 
showed an appreciable improvement 
last year. In the event of a bridge 
being constructed across from Saint 
John to West Saint John, it is ex- 
pected that the earning power of this 
department will be considerably 
increased. At present the company 
owns approximately 23 miles of 
street railway tracks in Saint John, 
East and West Saint John, Fairville, 
and vicinity. 

The company also operates a gas 
plant in Saint John and maintains a 
distributing system of about 21 miles 
of mains. 

Canadian investment interest in 
this company has been greatly re- 
stricted in recent years, owing to 
control having passed into the hands 
of the Federal Light and Traction 
Company early in 1923. Virtually 
all of the common stock is controlled 
by the Federal Light, but there is 
still an extensive public investment 
interest in the first and second pre- 
ferred stocks, as well as the first 
mortgage bonds, 

Common 20,000 sh. 

No par value. 
Ist pref. cum. .... $3,500,000 
2nd pref. non-cum. 1,500,900 
Par $100. 
Funded Debt— 
First go'd 6°% bonds 
due 1987 1,798,000 
Dividend Record— 

ist Preferred-—7 per cent per annum, cumue 

lative, payable quarterly on March, June, 

and Dec. 1. In arrears 1514 per cent 

as at. Dec. 81, 1928. Quarterly dividends 
“1 per cent were pald during 1927 and 
2nd Pref Ber cent per annum, 
* 1, 1922, payable 

quarterly on March, June, Sept. and Dec, 


20,000 sh. 


$1,000,000 
350,000 


” 5,000,000 


erred—-7 
cumulative from 
1. In arrears 42 per cent as at Dec, 


81, 192 


ie di ds have been paid on common. 


E. N. Sanderson, pres.; W. H.' 125, 


ngs 
Funded Debt— 


one. 
Dividend Record— 
None paid. 
Officers and Directors— 
R. D, Bell, press; M. L. Sperry, vice-pres. : 
F. T. Iddings, sec.; H. B. Sawyer, treas. ; 
D. J. O’Donahoe, R. O. Johnson, A. King- 
man, Jr. 
Market Record— 
1928 1929 


“oe 
Com. 31% 31 87% 29 


*To Feb. 24. 
CONSOLIDATED INCOME ACCOUNT 
(Twelve months ended Dec. 31, 1938) 
Gross earnings: 
Light and power .o.....ssesses Oot aor 


697,876 


$14,344 
74,004 
27,067 


415,505 
282,371 
66,727 
$215,644 
*Available for retirement of worn out or 
inadequate property or equipment, for 
dividends, etc. 
Capitalization— 


7% cum. pref. ...<. $750,000 
Par $100. 
250,000 


7% pref. “B” ess 
Common stock eere 1,000,000 
Par 350. 


Tramways ... 
Non-operating 


Less expenses: 
Operation eee Cee eeetetereeee 
Maintenance ..... Ooeeeersecese 


Net earnings ...csescseses eecece 
Less; Interest charges ...... cece 


Balance® 


Authorized Outstanding 
$750,000 


250,000 
6 


Par £1.° 


*One share of preference “B” has par 
value of lis. en 
?Formerly 750, shares outstanding. In 
1928, all but 5 directors’ qualifying ‘the \ 
were exchanged for shares in Jamaics 
Publie Service, Ltd, 

Funded Debt~ 
“A.” due 196%, cuatanding $9660000. 
“A.” due » ou i i. 

Dividend Record— 
Preferred—7 per cent cumulative, payable 
quarterly, Jan., Apr., July and Oct. 1. 
Preferred “‘B’’—7 per cent cumulative, Pay- 
able quarterly, Jan., Apr., July and Oct. 1. 
Common—Specia] dividend of 25 centa per 
share paid Oct. 1, 1928. 

Officers and Directors—~ 
Officers—Russell D. Bell, pres.; Abner 
Kingman, Jr., vice-pres.; Marcy L. Sperry, 
vice-pres.; William T. Crawford, sec.; 
Henry B. Sawyer, treas.; Alfred. 5S. 
Nichols, mgr., Kingston. Jamaica. 
Executive Monagers—Stone & Webster 
Inc., Boston, Mass, 
Directors—Russell D. Bell, Abner King- 
man, Jr., Daniel J. O’Donahoe, Montreal, 
Can.; Marcy L. Sperry, Boston, Mass. 
INCOMF AND SURPLUS ACCOUNT 

Years ending 31 ones 


8 
652,103 


414,889 396,717 


282,987 284 


_ ee 
ABS 
#| 23 


@eo 


Adjustments ... 
re. eee 


156,444 


—- for year ... 61,487 
Add prev. surp. .. 222,885 
Bal, carr. for. .... 284,322 
Earnings— 
Twelve Mos. ended Dec. 
1929 


151,171 


31: 
1928 


$ $ 
Gross earn. .... 767,316 697,876 
Net earn. 320,839 282,371 


Sar. after chgs. 242,899 215,644 
*1930 1929 

H L H L 

109 #116 #41089 #4116 105 


Swift, Jr., vice-pres. and gen. mgr.; John 
A. Olive, sec.-treas.; John Dunhill, asst. 
sec. and asst, treas. 


C. Gerry, Providence, R. I. 
INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31 


1928 1927 
3 x 

404,129 

361,920 

843,895 


Light and Power ... 


843,895 
621,746 


Net earn. from oper. .. "921,140 


Add: Non-oper. rev. .. 


eee 
63,626 


Less appropriations: 
div. 40,000 


Ist pref. 


Surplus for year 23,626 
Previous surplus ...+. 170,106 


Bal. carr. forward .... 198,732 
Times Bond Interest Earned: 
Before depreciation . 2.52 


Montreal Telegraph 


Montreal Telegraph Company op- 
erates under a perpetual franchise 
approximately 22,000 miles of wire 
w are |} under a 97 year 
agreement from July 1, 1881, to the 
Canadian National Telegraphs. Since 
1921, the company’s facilities have 
been operated under the name of the 
latter. In addition; operation and 
maintenance are also guaranteed 
under the agreement by Western 
Union Telegraph Company, which 
y a guarantees payment of divi- 

ends. 

Income of-the company is suffi- 
cient to take care of the dividend 
requirements, which amount to 8 per 
cent per annum. As there is no 
immediate possibility for any ex- 
tensive increase in earnings, the 
stock has a small interest market- 
wise. It is held by estate trustees 
and others, interested in securing a 


good return on capital invested. 
Capitalization— Authorized Outstandin: 
$2,000,900 $2,000, 
Shares, $340 each. 
Debt.— 


40,000 


9,501 
160,605 


170,106 
2.10 


None. 
Dividend Record— 

Dividends 8% per annum, (less Canadian 

Gov't. income taxes) guaranteed by the 

Western Union Telegraph Co., payable 
qperterty, Jan., April, July and Oct. 15. 
Officers and Directors— 

Officers—— W. McMaster, pres.; W. R. 
Miller, vice-pres.; M. P. Domville, sec. and 


treas. 
Directors—W. McMaster, W. R. Miller, 
J. B. Paterson, H. E. Rawlings, Charles 
F. Sise, all of Montresl. 
1929 
s & 


55 47 


1928 
H L 
564g 63% 
*To Feb. 24. 


More Radio Licenses 

Up till the end of January of thi¥ 
year 375,068 radio receiving licenses 
were issued by the Canadian Govern- 
ment Radio Branch of the Department 
of Marine and Fisheries since April 1, 
1929, an increate of 98,142 in the cor- 
tesponding 10 months in the previous 
fiscal year. Of the total of 375,068 
Ontario has 186,719; Quebec, 64,518; 
British Columbia, 31,155; Saskatche- 
wan, 29,097; Manitoba, 24,121; Alberta, 
19,428; Nova Scotia, 11,574; New 
Brunswick, 7,571; Prince Edward 
Island, 760; Northwest. Territories, 
- \ 


National Hydro 
Centrolled by Shawinigan 
National Hydro-Electric Corpora- 
tion, has not undertaken any new 
developments of importance, but the 
question of developing the Carillon 
power site, which the company con- 
trols, has been brought to the pub- 
lic’s attention. The lease was origin- 
ally acquired by the company from 
the Federal Government, but as the 
site lies on the border line of Quebec 
and Ontario, the Provincial Govern- 
ments also have a say in the matter 
of developing the power. 


At a conference of the 

vincial premiers noe ithe Pete Miaies 
fer, the matter of or de- 
velopment was gone 
but no definite arrangement 
at. It is said that both Ontario and 

ebec were to.go ahead with 

@ project, but G 
ernment wanted a royalty on the/ giving a 
power on as recom for 
the work it already done, 


At present the com 
a small plant “ the 
on the Ottawa River, about 35 


from Montreal. This plant was in-'ever get beyond 


KAMINISTIQUIA 


POWER COMPANY 
‘LIMITED 


FORT WILLIAM 
ON TAR E:O 


35,000 H.P. Developed at 
Kakabeka Falls. Furnishing 


Commercial Power to the 


City of Fort William, Ontario 


Equip Your Investment Department 
With This Statistical Service 


No statistical or investment department is complete without The 
Financial Post Corporation Service. It places investment information 
at your finger tips and enables you to readily answer your clients’ 
enquiries and investigate the merits of a company from the invest- 
ment point of view. 

The service embraces Canadian companies —industrials, public 
utilities, trust and loan, mines, oils, investment trusts, etc. Each 
company is thoroughly reviewed and the facts may be relied upon 
as they have been checked by officials of the company. Detailed 
information is given on the following points: 


Capital Stock Funded Debt 
Balance Sheets — 


7 Years’ Record 


Company’s Business : 
History Changes in Capital 
Properties Structure 
Officers and Directors Dividend Record Earnings — 
Subsidiaries Stock Market Record 7 Years’ Record. 


Each analysis gives you these vital facts and the information is 
kept up to date by means of news cards covering any announcements 
of expansion, earnings, dividends, etc., or changes in the company’s 
set-up. 

Hundreds of companies are covered, including unlisted as well 
as listed companies. The convenient form of the service and the. 
attractive way in which the information is presented eliminates the 
necessity of searching for information and increases efficiency. 

Subscribe for this service now. It will save you time in your 
investigations and the expense of clipping and fling items on the 
companies on which you wish to keep informed. 

The complete service is $20 a month. Special service on mines 
and oils is $10 a month. 


The Financial Post Corporation Service 
143 University Avenue, Toronto 





Water Power. | Projects 
Capital Needs Heavier 


So rapid has been the growth of 
the water power industry in Canada 
over the past decade, that it has been 
a matter of extreme difficulty to 
obtain up-to-date and accurate fig- 
ures on the amount of capital in- 
vested. While it is possible to keep 
a close and accurate check on the 
horsepower installation, it is:a long 
and tedious matter to arrive at the 
amount of capital involved. 

Capital invested in water power 
development in this country at the 
end of 1929, inclusive of transmis- 


sion and distribution systems, is esti-. 


mated by the Federal Government 
to be almost $1,302,000,000 and of 
this over $1,100,000,000 or 85 per cent 
has been expended on land, buildings, 
plant and equipment. 

This is greater than the capital in- 


vestment of any other manufactur- 
ing ind and is an investment 


with a most creditable record of’ 


power as illustrated 
records of its securi-: 


_ ie era. Se 

e present investment, 
per Tstalled horsepower to the esti- 
mated future growth of hydraulic 
development it would appear that 


cured for previous development and 
the satisfactory returns on such in- 
vestment to date indicates that any 
reasonable demand will be met. 

Water power development in Can- 
ada has had a direct and very great 
effect in reducing the consumption 
of coal. While it is difficult to as- 
sign a precise figure of the coal 
equivalent of developed water power, 
as the matter is comparative only 
and assumptions dependent upon the 
conditions under which the power is 
developed must necessarily be made, 
however, taking into account all pres- 
ent conditions, surrounding water 
power development in Canada and 
comparing em with somewhat 
similar conditions of fuel develop- 
ment elsewhere, it is reasonable to 
state that a saving of coal of 5% 
tons per annum is capable of being 
effected by each installed horse- 
power. This means that the total 

resent water power installation of 
727,162 horsepower, if operated 
continuously, is capable of effect- 
ing a saving of 33,000,000 tons of 
coal per annum. 

The actual saving in any year is 
dependent upon the output from the 
installation and for 1929 an ap- 
proximate estimate of the output ex- 
pressed in electrical units indicates 
a total figure of 20,500,000,000 kilo- 
watt hours. Applying to this a con- 
servative figure of 1.76 lbs of coa 
per kilowatt hour (the average coal 
consumption per kilowatt hour of all 
ublic utility electric power plants 


PAPER INDUSTRY 
POWER SUPPLIES 
ARE IMPORTANT 


Absorbs Large Proportion 
of Electric Energy 
Produced 


One of the most conspicious fea- 
tures of industrial progress in Can- 
ada, has been the growth of the pulp 
and pager industry due to the occur- 

lrence of tremendous supplies of grow- 
ing pulpwood in close proximity to 
readily available developable water 
powers of a size to provide the large 
amounts of power essential to the 
conversion of the raw material into 
the finished product. The importance 
of ample supplies of low price power 
lies in the fact that it takes prac- 
tically 100 horsepower per ton of 
daily output of newsprint. 

The industry itself maintains a 
hydraulic installation of 578,826 
horsepower of which more than half 
is connected to hydro-electric gener- 
ators. In addition more than 859,000 
horsepower is purchased for power 
purposes from central electric sta- 
tions giving a total utilization of 
hydro power for machine drive of 
almost 1,438,000 horsepower. 

Power for Steam 

In addition to the motive power 
purchased, large amounts of surplus 
and off-peak power also purchased 
for use in electric steam boilers, but 
definite figures as to the amount of 
power used in this connection are not 
available. 

Generally speaking steam cannot 
be produced by electricity as ordin- 
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Capital Investment Moves Skywards 
pe 


‘MILLION DOLLA 
aod_| CENTRAL STATION 


C LINVESTMENTS 


Investment in the water powers of Canada 


Chart 
i925 ~~ 1926 \ 1927, 


is greater than in any other form of indus- 


trial life within the Dominion. Recent compilations show an estimated capital outlay 
ef over $1,300,000,000, but development is so rapid that the sum total is subject to wide 
changes from month to month. 


electrical energy, says the Bureau of 
Statistics, commonly buy blocks of 
power on a flat contract over an ex- 
tended time to cover their normal or 
future requirements and on Sundays, 


into steam. Similarly those mills 
which maintain their own hydro- 
electric equipment are provided with 
an advantageous use for any surplus 
power which they may be able to 


STARTS PROGRAM 
FOR LARGE PLANT 


From Our Own Correspondent 

MONTREAL. — Southern Canada 
Power Company has under way plans 
for a hydro-electric development on 
the St. Francis River, a few miles 
northwest of Drummondville, involv- 
ing an outlay in the neighborhood of 
$6,000,000. Application is being 
made by the company to the provin- 
cial government for the necessary 
authority to proceed with the work. | 
Two municipalities and one township 
are objecting to parts of the scheme 
involving the flooding of 1,300 acres. 

The development is to take place 
at Spicer Rapid, where a dam, pen- 
stocks, plant and .other auxiliaries 
would contribute to the ultimate de- 
velopment of 650,000 horsepower 
available for distribution through- 
out a region which would extend the 
industrial area the company has been 
creating around Hemming’s Falls 
hydro plant farther up the St. Fran- 
cis River. 

Plans submitted to the commission 
show that four 12,000 horsepower 


-| units would be scheduled to go into 


commission as the demand for power 
warranted. The dam would be built | 
across the river from one bank to 
Jersey Island, thence to the other 
bank. Completion of the development 
would require the flooding of about 
1,300 acres of land, 800 of them 


der cultivation. Because of the 
topography of the district, the com- 
pany proposes to purchase 4,200 
acres, leaving 2,900 for cultivation; 
already 2,800 acres are owned 
segeeenen are proceeding for the 
balance. 


wooded, 200 in pasture and 300 un- 


SOUTHERN CANADA |° 


and |: 


n 
An emphyteutic lease has been 

obtained from the Quebec Govern- 

ment covering water rights, aperors) de 


has been secured from suc 


local township 


Invest In Listed — 


through the 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


OSWALD 


MEMBERS { 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


INSURANCE EXCHANGE BUILDING 
275 Notre Dame St. W., Montreal, P.Q, 


Harbour 6101* 
Branches: 


Montreal Uptown Branch, 1472 Peel St. Marquette 


Knowlton, P.Q. 


& DRINKWAT 
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> 
Bae 
ioe 

a 


dienes eS eae oot be neaained In the United States during 1928) 


finan indicates, according to the Bureau of 
apatite camel ee = Statistics, an actual saving for 1929 


the necessary capital has been se- 


generate from the water at their 


arily sold on the k.w.h. basis in direct 
disposal. 


competition with coal, except where 
surplus power can be contracted for 
at a low rate. Large consumers of 


or when business conditions demand 
a reduced scale of operation, the 


surplus can be profitably converted Using More Power 


From present indications the 
power requirements of the pulp and 
aper industry will increase steadily. 
st year the industry produced a 
| record quantity of newsprint and 
| other types of paper and board. At 
present expectations are that produc- 
tion will be somewhat larger in 1930. 
As time goes on the United States 
becomes more and more dependent 
upon Canada for its newsprint = 
plies, additional newsprint mills will 
be established. At the same time 
more power will be required to 
handle the increased production, 
which will be taken care of largely 
by the central electric stations. In 
a few instances, such as Abitibi, the 
pulp and paper companies have un- 
developed sufficient water powers to 
take care of their future needs, but, 
esions . fey as a whole, the industry will 
1.903705 1,959. have to depend upon the central 
2,387,118 |electric station to meet its needs. 
74,356 


2,439 
13,199 


Public Utility Bonds. 


of 18,000,000 tons of coal. 


The senior securities of Public Utility Corporations rank among the 
highest types of Corporation investments, Following are among our 
current offerings: 


Developed Water Power Grows Rapidly Since 1900 


(Figures used are Horse Power) 


1909 1910 1911 


63,048 


1908 


1913 
58,610 2 


906 1907 1914 
1 252, 


45,816 


1905 1912 
64,474 119,398 166,838 
~ 655 14,855 15,035 
30 30 30 
38,800 64,800 64,800 
490,821 634,263 659,190 
334,768 468,977 
13,635 
$2,226 
1,760 
18,195 


1900 1901 
3 9,3 


Security ee Ie Price i a 


Montreal Light, Heat & Power 
Consolidated  ......scscsssesssscerssesssssessrserseeDesoveveeL OT Oosereres ld OL. OO rseeeee 404 


The Shawinigan Water & Power 
COMPAR. . occsreccceccecccccccserecsnpssccnenccecsscseseee  iusoceres lt Pebednucsal OMINiasannnne 


Quebec Power Company ......0... «+B .ssssee 968. soreeee 00.00 .200025.00. 
Montreal Tramways Company .....sccsrssessDersseeeeL DDD ccseeece DD O0rereren SG 


Beauharnois Power Corporation 
Limited (with Warrants) ........ccssscessB.csseeeel IO9seese00e1 00, 00ceeeree 600 


279,028 


206,211 613,635 


15,185 
32,773 

1,785 
13,195 


1,951,244 


1929 | 
560,042 


1,688,930 


1928 
554,792 
34,532 
35 


1,363,134 


1926 
463,852 
34,532 


35 
227,925 
1,808,246 


977,171 


1925 
443,852 
34,532 
35 
183,925 
1,802,562 
1,749,975 
42,271 
65,637 
2,274 


820,580 


1923 
$56,118 
33,122 
35 


727,646 
1922 


454,209 


1920 
309,534 329,557 
33,122 . 33,122 
35 35 35 

85,325 134,025 162,025 
1,057,422 1,305,536 1,396,166 
955,090 1,099,404 “1,135,481 


178,828 355,249 


1915 1919 
254,265 308,364 
33,110 33,122 
ce 35 
85,325 
1,036,550 
936,908 


255,925 
1,832,655 
2,069,518 

47,131 


5 

162,025 
1,595,396 
1,312,550 
44,521 
66,572" 
2,274 
13,199 


Information regarding any of these securities will be , ; 
gladly furnished upon request. 


Another American Branch 


| The Trane Company of Canada Lim- 
ited, makers of concealed heaters and 
junit heaters, are installing a sheet 
metal working plant and a machine 
| sho for the production of Trane ex- 
tended surface concealed heaters which 
| were previously made by the parent 
|company at Lacrosse, Wis., and im- 
| ported into Canada. 


Alberta Mines Productive 


Alberta coal mines produced 7,147,- 
250 tons of coal, valued at $22,491,061 
| during the year 1929, according to the 


3670 Copies of this LTnapector at" mines for ip prior 
Valuable Oil Survey | 
Already Sold. 


HE FINANCIAL POST’S SURVEY OF CANADIAN OILS 

is the most authoritative and complete compilation of 

detailed information regarding oil companies and oil 
prospects in Canada. 


Published at $2.00 per volume, it is the cheapest money-making 
volume available to investors anywhere. If you are thinking of 
investing in oil, check up on the companies you are considering 
by referring to this book; if you are now an investor in oil 
stock, here you will get all the facts about your present hold- 
ings, which you can compare with other properties. Verify 
what you have been told by checking it against this impartial 
source of information. 


The scope of this survey is wide. Following is a summary of 
the contents: — 


CHAPTER 1 — History of Oil Industry in Canada to 1929. 

— Alberta Fields. 

— British Columbia, New Brunswick, Nova Scotia, 
Northwest Territories. 

— Ontario, Quebec. 

— Cost of Drilling Wells. 

— Brokerage Charges. 

— Reading a Western Map. 


CHAPTER 2 — Reviews of Companies Drilling for and Pro- 
ducing Petroleum and Natural Gas in Canada, 
~ including Dead and Dormant Companies, 
— Price Ranges of Listed Oil Stocks, 
— Maps. 
CHAPTER 3 — Detail of Drilling Operations, Subdivided as to 
Districts, 


CHAPTER 4— Dominion and Provincial Naturs] Gos Laws > 
and Regulations, 


CHAPTER 5 — ‘Statistics of Oil Industry, 
— Petroleum Refineries, 
— Glossary. 


36 King Street West 
Toronto 
Telephone: EL gin 4321 


Some of the 1,300 


properties covered 
in the Survey of Oils 


N 


Ajax 

Alberta Pacific 

Associated Oil and Gas 

Baltac 

Calgary and Edmon- 
ton Corp. , 

Commonwealth 
Petroleum 

Dalhousie 

Royalite 

Imperial (and 
subsidiaries ) 

East Crest 

Foothills 

Mercury 

Hargal 

Herron Petroleum 

Home 

Tllinois-Alberta 

Mayland 

Merland Oil 

Model Oils 

McDougall-Segur 

McLeod Oil Co. 

Okalta 

Spooner 

United 

Wainwell 
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The Path of 


Power and Progress 


Miles of transmission lines emanate from Canada’s power stations 
bringing unlimited, cheap light, heat and power to countless cities, 
towns and farms. 


To better serve the oil investors of Canada, The Financial Post 
has one of its own offices in Calgary from which is reported 
each week by our own trained men the last-word developments 
in the oil fields. For week-to-week news and opportunities, you 

should have The Financial Post, which publishes a special ‘4 4 4 
section on mining and oil as well as covering all other Canadian , 
investment news. | 4 


Dependable Canadian General Electric products, ranging from 
giant generators to tiny Edison Mazda lamps, are playing leading 
parts in this advanced development and utilization of electricity in 
Canada. : 


CANADIAN 
GENERAL ELECTRIC C2 


HEAD OFFICE TORONTO, SALES OFFICES_IN ALL_PRINCIPAL«CITIEY’ 


$2.00 a copy—Use Coupon 


Fee 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Send me postpaid 
at $2.00 per copy. I enclose $ 


—— 


Published by 


THE FINANCIAL POST 


TORONTO, MONTREAL, CALGARY 


copies Survey of Canadian Oils, 
in payment. 
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“A,” due March 1, 1955, $30,000,000. increased to 6 per cent per annum, for the| Opposition to this agreement arose 


companies are the Windsor Gas Co. 
and the Chatham Gas Co. ~ fi 


eh 20, 1980 


March 20, 1939 _ 


+ ' in y , eee 
imapince Me Bell Teleph se 
+ eo se 5 fi “ER 
; of | dam Was ee. e e ep one 1967, outstanding, $10,000,000. YT Gthions end Disestene=> from the Nova Scotia Power Com- 
; yer, and now the etnllitaiciciaieiitiests, Dividend Record— ; ; vations =A x; Skinper, ret. H. B. mission and the Public Utility Board clvensiipmnan 
' : “ ° . > ° . ing, n. $ 
power Company, ‘Mimegramme Over Next Five Years Calls for Outlay of| i, Pevsbie auarterly, dan, Apr, duly | and see-treas, 7 has reserved its approval of the| Volcanic Gas Shareholders 
and cetho nn Ba Over $125,000,000 — Long ‘Distance Toll Ex vel ee 9 ata een et een | OO Given Shares in Exchange— | about the end of the present month. 
me? J _ ) ’ —_—— ce Oo xpan- Market Reco le ° yside, on : nn arwell, Now Pa Di id 
Cj H. Bruce Fletcher, T. J. Harding, A. C. ys Dividend Pro Capitalization— Authorized Outstanding | turit, 
4 ; Stock Bonds ; ce sperous District Served a 
been filed = sion Feature of Operations High Windvor,, Quer; 'G. Lee desking, Rock feland,|» 1% 8” indication of the growing a een Wee ade, ee 
Joachi eo .. ‘ _ eee foe Que.: W. T. Oughtred, Marbleton, Que. | Prosperity of the company, it is in- Union Natural Gas Co. of Canada, | Funded ema 
orique and by the mugt erpentitanes, during 1929, $75,000,000 to $150,000,000. One ob- 3 uy | 3, execative Committes—H. B. Fletcher, T. teresting to note that the company | Ltd., formerly was controlled by | _ None. 
over and Simpson, __ rated i fase ot Oe Jectioniable feature to the Act was the ee Tt oy i900 at's A pip con on January aan & Se, nn Oil | "Common—Present rate 85¢ quarterly plus 
= a pelept | of C endment providing that the com- > oe nd, 1930, of $1 a share on the out- as was liquidated in May,| Se extra, payable quarterly, March, June, | P 
— —— ee, red alemcammeast ill call/pany shall not have the power to Nova Scotia Light standing common stock. A further |1929, and its assets distributed pro| Sept. and Deo, 10. On former shares ot 
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i of the company, to take care | terms, and dispceitics Se emcees Company to Declare a cw to maintain regular of Vol ee an oy Gas for one A atest dividend of & per cent was paid 
esent and peaneecire needs of jissued. Late in the year, the com-| 1924 125 : Dividend Capitalization— Authorized Outstandi Union Natural Gas supplies natural 
pbsc: thers. ngs have shown pany offered 140,000 shares of com- _—_——- Common see 40,000 a dante gas to a combined iu fi f 
pdy gain, those for 1929 amount- | mon stock to its shareholders at $125 In common with other utility oper-| pp Pas value. : than 150,000 persons in ‘citi and 
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eS orcely. — Phe for each five shares held. Nova Scotia Light and Power Com-| Note—As at Dec. 31, 1928 there remained | Windsor, Sarnia, Chatham, Petrolia, ern Telegraph, bei 
eres general use of the long | pany ‘hed a ise0 Bee, om | pany has experienced a betterment] sni"tvie'ihares of old common nctrese| Wallaceburg, Ridgetown, ‘Blenheim the Canadian Nati 
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stem, effected improvements, |less. The average number of shares YEARS ENDING DEC. 31 | fered by the company, with the| »*it i bonds due 1958. $3,500,000 | 2 Chatham, Sarnia and Windsor the |_““Sme* ssss++ 80 “So $40,000 
gates, and otherwise made |held by each shareholder is 40 "et 1929 «1928 result that earnings have advanced | pividend Record— sseeeeee $8,500,000) company is operating as a retail dis-| *To Feb. 24. oo ae SOP ssf 
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900 building programme on | Beers, 7j 2 Ute VicePres.:_'P. A.| Maintenance .........c. 18,817 77|tailway pYbperties in Halifax, and| able April 1, 1980. roperties in the Tilbury, Dover and = and Directors— 
This pron | ane pviceites.; W. H. Black, ‘sec.-| Depreciation also operates through subsidiaries,| Dividends paid in fiscal years—three per D , i Stock Looked Sir Henry M. Pellatt, pres.; L. EB. 
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nd gut by the company, provided | , Siroctere J.B. Macpherson, C.F. | Bet. earnings business in Dartmouth. The com-| 2, 1919; arrears 54 per cent, due December | It owns more than 1,000 miles of pipe L d : sec. ; all _ eee 
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added over 15,000 circuit miles amen Hon. Thos. Ahearn, Ottawa; Sir | Net profit 13,351 30 years, the present organization | Officers and : equipment for the production, trans-| Income of the Dominion Tele hl} In 1929 Big Proj dro-electrie installe- 
| system. xs Coe. Quebec; G'yn Osler, K.C.,| Less appropriations: . being incorporated in 1914 as the mission and sale of natural gas. The | Securities is derived fro — ti . o1 ntiz. . 380,000 hecoumwes 
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geribers ‘the company has also Dunstan, | i p Macpherson, Lt.-Col.” , Lowered *Power Rates Stanfield, Dr. E. V. Hogan, Halifax. available to the public. Subsidiary terest on the company’s bonds, while ' Power and Beauharnois Power. 
pd ‘considerable on ae C. F. Sise. ; bream Ws: eee, $18,833 A marked improvement in its ee ae ee US ACOQURS EEE a 
pt = = eee iene a operating position during the past 1928 1927 1926 saree ueiog Es 
BaD nas been able to con-|, Capital stock ... $150,000,000 OpeLsesi 008 ; ~— Dut inte eifect this year a reduction | Gross carn. of : 
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ent) he Elles months onde 4 i Sopreeaeely 2, per cent of the com-| she oe stock is held by | in rates, which will mean an average | Less: Oper. exp. . 974,940 938,001 891,886 
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jum, Switzerland, | Operating rev. ... $ s $ 
ance, Dale wredon, United | kent Goss exe 2.22: SUSE RUENE Bagoeee anehary ae2ntcax szazt-r4] $115,000. The company anticipates — 
coury Acta na! ee 271, 671, et | however, that the lower rate will] Less: Pref. divid.. 22, ; 
‘Additions to Plant vant eee eee 9,358,140 8,030,133 4,974,781 6,897,947 5,536,796 5,339,082; Mean increased consumption, so 
. ‘ Taxes necllect. Fev. --++ | 158,698 183,079 148,075 114,686 108,657" 89.485| that net earnings duri 1930 wil] | Net, surplus aes 
tial increase in the n. to oper. .. 1,525,100 1,377,800 1,084,000 1,091,056 1,032,482 nak bn iinet’ gs during Will | Prev, debit bal... 174,476 204,024 
, Bal. carr. forward 8,508 $174,476 $204,024 aS 
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Snany’s facilities and widening its | Operating income 7,674,342 oad 
L Song : eeyren, yt 8,747,706 4,692,205 4,895,657 In 
ness, has not been accomplish-| Add: Non-oper. rev. ..... 714.964 671,006 638,877 787/903 719,482 The ee eae Ss in power | te Sea ce, ee 
ance. 
rn 1? ‘ 
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A. itures of e Earned 
without expendi BS | Gross income .........s.««s 8,389,306 17,100,758 6,480,108 from Halifax and the need of having | Times Interest ‘1960s 


on new plants, equipment, | “Less: Rent and misc. ....: 230,601 158.871 a greater reserve, resulted in the | A‘ t#xes and dep. 
Locate Your Manufacturing Plant in the 


ete. Gross additions to the Other interest ....... 562,020 484,573 7 172,369 company entering into new contracts 


5 nn plants, d 1929, Bond interest Serecee 2,000,000 1,784,769 00,000 1,313,196 rx 

Stated to tely $25,000,- ’ In addition to its own power develop- ' 

oan Wer the current year ee te Mase appropriations "7" 5,596,685 4,812,545 3,880,454 3,767,096 8,809,950| ment of some a hp. the com. Nor. Mexico P ower 

Baece ane t its construc- vidends | 4,414,942 8,972,677 3,889, . pany secures a large amount of eae a 

fe fee secerpan will involve an out- Employees’ benefit fund 250,000 250,000 ne ae ee electrical energy ad the Nova Company Now 18 Controlled 
by American & Foreign 


MOF pearly $31,500,000. This sum on1.768 “anaees  onain Scotia Power Commission. In Feb- 
. ruary, 1928, the power supply was Power in U.S, 


: Land and increased by 9,000,000 kw.h. per 


station equipment, 


us, 
‘§ this amount, due to the insistent and 
demand for rapid long dis- 
Sacer cooen is upward of} 
or copper wires, 
eee oulenbeorés, 


| i a as 
be expended in the following ap-| 1 {includes depreciation, 


Earnedt 


2.7 4.0 
$5.05 $7.98 
8 8 


?Based on gross income after deducting “other interest.” 


THE STORY OF 48 YEARS 


Miles Long Telephones 


Gross Earn. Oper. Exp. Dist. Wi 
$20,670 PD. t. Wire in Service 
362,828 
1,614,262 
8,517,696 
6,510,685 ° ° 
9,634,673 412, 79,908 
16,789,642 * J 102,187 


Steesesereeeeeteee Steeereeeecace 


104,551 
107,317 
120,735 
-. 20,271,030 122,326 


year, with the operation of the Sandy 
Lake development, an extension of 
the St. Margaret’s Bay plant, opera- 
ted by the Commission, which deliv. 
ers under long term ¢ontract, some 
27,750,000 kw.h. per annum to the 
company at cost. 

_ Last fall, the company entered 
into a new agreement with the Avon 
River Power Company, whereby the 
former, contracted to purchase a 
fixed quantity of electric energy 
developed by water power from the 
Avon River Company, while the lat- 
ter agreed to purchase occasional 


The Northern Mexico Power & 
Development Co. was incorporated in 
Ontario in 1919. There is at pres- 
ent time only a very small invest- 
ment interest in this company direct- 
ly because of the fact that in Decem- 
ber, 1928, the common shareholders 
were offered $125 per share by Am- 
erican and Foreign Power Co. Inc. 
It is stated that by March 15, 1929, 
American & Foreign had acquired 
approximately 90 per cent of the $10,- 
000,000 of outstanding common stock 
of $100 par value. The preferred 
stock outstanding also of $100 par 


value and 7 per cent cumulative, 


Eastern Townships of Quebec 


OSE established in the localities served by the Southern Canada Power are 


assured of ample and reliable power 
of power, due to limi 
prevent the expansion of their industry. Through 
power sources they are protected against long sto 
occur when only one limited source of power is av 
Low taxation fixed with the object of assisting manufacturers to 

Excellent manufacturing sites offered at nominal prices. Abundant 


them that 


lied economically. There is no fear for 
at some near future date.- 
inter-connection of several 


Ppage of power as too frequently 


the district. 
that does 


an honest day’s work for reasonable wages. Such are some of the items that help keep 


23,486,142 
Soupbidggusdvelpeewensevectoned $3,210,645 25,180,512 emergency power develo 
36,510,781 27,162,501 power teens the Nova sett Light totals $3,000,000. down the overhead expense, 
The company operates a power = 
5 plant at La Boquilla on the River 
omnes and on eee es 
to the cities and towns in the 
of Chihuatun in Northern ‘eric. Alli SOUTHERN CANADA POWER COMPANY 
oncessions have been gran y the = — = 
Government of Mexico for the devel- Ie a Az-a LIMITED 
opment and utilization of the water 4 f) i 
power of the Conchos River and to : VY 355 St. James St. 
construct and operate steam or elec- 
tric railways in the district of Cam- . 
argo, State of Chihuahua. The com- 
pany controls two power sites on this 
river. 

One plant has a capacity of 25,000 
h.p. of which 23,000 h.p. is developed. 

The 1929 report of the company 
if published, will not be available 
until May or June. The 1928 report 
showed gross earnings of $1,372,318 
compared with the net earnings of 
$379,169 in 1922, The net profit in 
1928 after depreciation, bond inter- 
est, bond discount and Mexican in- 
come taxes totalled $995,103 com- 
pared with $241,669 in 1922. 

The funded debt of the company 
consists of an issue of $750,000 of 
7 per cent first mortgage bonds of 
which there were outstanding as at 
December 31, 1928, only $472,000. 
This issue was dated July 1, 1923. 
Gross assets of the company are in 
the neighborhood of $17,000,000. 

utho: Outstanding 
Sn ra teals Ara 000,000 $10,000,000° 
MULTIPLE 1% bret cums 3,000,000 3,000,000 
RETORT *Approximately 90% owned and controlled 
STOKERS ot American and Fescign Power Co, 


bonds, due 1983 $1,000,000 $472,000 


Ask for Dividend Record— oa 
Bulletin 1 43 Preferred—7% per annum, payable ‘an., 


Load Increased 27 Times oe 
Coal Consumption Increased 30% : z 


Officers and Directors— 


Comparative Saving $27,500 Annually ENTE en eee &: Ba 


Directors — Edwin Hanson, E. A. Mac- 


DETROIT 


nutt, Montreal; Strachan Johnston, A, E. 
D. Ross. 


This user states: a other words = eee Stokers , ee aD, Baws, , 
P e °° 7 i eased 1 two anda John A. Tory, Toronto; Hon. F. B. Me- 
“When we built a new eight story addition ree ee Oe Curdy, Halifax; W. H. Chase, 1. P, Ham- b d b 
increasing our steam requirements b half times with om incensed cosl consump- CONSOLIDATED INCOME & SURPLUS , CO e num ers 
24 times, we equipped our boilers wi eustainies 

“Had we continued to burn coal at the old — 6S 


Detroit Multiple Retort Stokers. 

“ i d required f rate when the additional building was con- 

cen afoul ae fen sal at ‘840 structed it oanea have cost = oe 
3 ton coal cost more per year than it now does wi 

tons per year. At $4.34 per tom co ae 


$25,345 per year. 

“With the new building added to oursteam “We have had practically no expense for 

demands we required an average of21ltons _stoker or furnace maintenance in the last 

of coal i day or 7,665 tons per year ata = two years. We readily maintain ratings of 
33: 


cost of $33,266. 250 per cent.” 


De 


WINDSOR, ONTARIO 
Made in United States 
at Monroe.Michigan 


tion of only 30 per cent. 
Many progressive firms today are using long 
distance telephone service to make sales at 
lower costs. They divide their territories into 
“Key Towns” from which different groups 
of customers can be called conveniently and 
economically, 
We assist in this by compiling Sequence 
amber. ‘The sslesosay date jour alle Gu 
umber. esman just tells the 
Before deprec. ...++ 35.17 Long Distance operator: “I casi deaiaal 2 
DETROIT hee ee cs eal Dividend Record ¢ 6 and 9 on my Sequence List”. , 
OF CANADA, LIMITED Precrned  sesecsooce $8217 $28.84 | Fe . a > 98 
gPideweerisccnsce | 1007.00 (i E The increased facilities for long distance sere 
ess|} vice make Key-town Selling by Code Num- 
bers more efficient than ever. We shall be 


€ | Fed swsecccaca: te | Sm a 
i Un er hts W. J. CAIRNS glad to explain the details and help you 
rd— : ° 
- s,, no, ne " Manager organize your lists 
7 rs Made in Canada se 8 SMI OR la 8 


Net earnings eeerecere 1,372,318 1,215,821 


Depreciation Bteccsee $*259,875 220,000 
Bond int. cescesesce 83,699 e 
Bond discount ..-++.« 8,500 

Mexican inc. taxes o« 75,141 


Net profit e 995,108 
Less appropriations: 
Pref. dividends eecee 210,000 
Com. dividends secce 400,000 


Surplus for year ..ee0e« 385,103 
Add: Prev. surplus .+« 1,094,284 838,795 


Bal. carr. forward .... 1,479,887 1,094,234 
Times Bond Interest Earned: 


atStCathasines.Ont Te ot 


= 
oe 





GAS INDUSTRY 
GROWS IN YEAR 
BY 4 PER CENT 


Sales in 1929 Total 446,- 
000,000,000 Cubic 
Feet 


USE MORE VARIED 


Baking Still Leads, But House 
Heating and Manufacture 
Form Increasing 
Outlets 


The history of the gas industry in 
North America for the year 1929 re- 
veals high records for one of the old- 
est public utilities in the world, re- 
ports an official of one of the lead- 
ing companies in this branch of the 
public utility field. 

The steady and persistent expan- 

! gion in gas utility sales recorded dur- 
;ing 1929 continued in the early 
months of the present year. Accord- 
ing to reports of the statistical de- 
partment of the American Gas Asso- 
ciation, covering approximately 80 
per cent of the industry, the year 
1929 witnessed a gain of nearly 10 
per cent. " 
+ These companies reported gas sales 
of over 446,000,000,000 cubic feet. 
Revenue from gas sales aggregated 
$419,000,000 for the year, represent- 
ing a gain of 4 per cent. On Decem- 
ber 31, the customers of these com- 
panies totalled 9,750,000 or approxi- 
mately two o cent more than the 
‘game date of the year previous. 
Domestic Uses Increasing 
For the as a whole, most sec- 
» tions ee report ee 
tory . actor contributing 
coetnlalty to this expansion was an 
increase in gas sales for house heat- 
ing purposes, continues the comment. 
’ The growing importance of this 
newer use for the gas .industry’s 
uct is evident from the data re- 
ting to New England, indicating 
that while house heating customers 
were only one-half of one per cent 
of the total-customers, gas used for 
house heating purposes represented 
nearly seven per cent of the total 
sales for the year in this region. 
is is of particular interest to the 
in. October where, because 
of the similarity of climate and other 
conditions, the general trends of the 
industry and its prospects are the 


same. . 
Some idea of the wide acceptance 
of gas as an industrial fuel is indi- 
cated by the fact that its total sales 
(natural and manufactured) used ex- 
-clusively for industrial and commer- 
~ cial purposes in 1929, were the 
-eauivalent of about 65,000,000 tons 
of coal. rs ee 
Wherever ‘heat is required in a 
mass production process, the use of 
gas is almost imperative. All equip- 
ment used in connection with mass 
production must function automatic- 
ally. This fact is responsible for the 
introduction into factories of con- 
veyors, better furnaces and refined 


fuels. 
For Better Results 
Manufacturers using gas have, at 
all times, in their factories, at the 
burners, an unbounded supply of heat 


ede 


THE FINANCIAL POST 


| Take Care of Winnipeg Electric’s Power Needs 


View shows preliminary work at the Seven Sisters power site on the Winnipeg River, which is being developed by Northwestern Power 
Corapany, a subsidiary of Winnipeg Electric Company. Several million dollars will be spent on this plant, the initial installation in 


which will total 47,000 horsepower. Later on additional units can be n 
it is anticipated that the first anit will be brought into production in 


225,000 horsepower is reached. At the present rate of progress 
Electric has contracted for the major share of the output. 


1932. Winnipeg 


known. No longer is it necessary for 
industrial operators to put up with 
the inconveniences of crude fuels. 
Furthermore, in this day and age, 
there is not a manufacturer who can 
use crude fuel and get the same re- 
sults that are possible with a refined 
fuel. This is fully substantiated by 
the continually increasing numbers 
of efficient automatic furnaces and 
other appliances which are being .de- 
veloped and put into use. 

In the present industrial sphere, 
the utilities are supplying heat as 
well as power, transportation, light 
and communication. In days gone by, 
when manufacturers supplied their 
own heat and power, now, made avail- 


sults to contributing details, result- 
ing in some cases, in the manufac- 
ture of products of varying quality. 
Naturally the manufacturer who was 
obliged to generate his own heat and 
— to make his own product, had 
ittle time left to do research work 
or to solve the problems peculiar to 
his main business. 
Baking Customers Lead 

While there are thousanas of dif- 
ferent uses for gas, all of which are 
interesting, certain of these uses are 
outstanding for the volume of this 
fuel which they consume. In many 
cities, food product manufacturers 
stand at the head of the list, the 
aggregate demand for gas, for bread, 
cake and biscuit baking being very 


able by the utilities, their minds were 


necessarily diverted from final re-/large indeed. The treatment of metals 


HUNDRED THOUSAND 


- energy in the most usable form 


THEY ARE BASED ON 
- PUBLIC NECESSITIES 


Beayharnois 


Trust Bonds, 
October |, 1959. 


. Each $1000 bond has 
a bonus of 5 Class A 


Common Shares an 


a warrant for pur- 
chase of 20 Class B 


Common Shares. 


Price: 100 and interest 


PUBLic utility enterprises are based on 
public necessities. They meet the needs 
of the public for power, heat, light, trans- 
portation and communication. Their se- 
curities, therefore, are properly regarded as 
among the safest and most attractive in- 
vestments available. 


The Beauharnois power development on 
the St. Lawrence River is an outstanding 
public utility enterprise. 


The Beauharnois site has a potential total 
of 2,000,000 horsepower and its location— 
25 miles from Montreal—enables it to serve 
both Quebec and Ontario, the greatest 
power consuming area in Canada. 


The development now under construction 
will produce 500,000 horsepower, of which 
400,000 has already been sold by contracts 
with the Hydro-Electric Power Commission 
of Ontario and with Montreal Light, Heat 
and Power Consolidated. 


Power 
Corporation has issued 
6 per cent oe 

ue 


These contracts alone more than assure the 
operating expenses and all estimated in- 
terest and sinking fund charges of the 
present development. 


We regard Beauharnois as an unusual in- 
vestment opportunity and recommend its 
securities to investors. 


d 


We will be glad to mail you a booklet describing 
Beauharnots, if you will write or telephone. 


DoMINIon SECURITIES ORPORATION 


LIMITED. 
Vv 
26 King Street East, Toronto 


added as conditions warrant until the ultimate development of 


including the hardening and temper- 
ing of steels also calls for great 
quantities of gas generated heat. 

Large investments in gas burning 
equipment are being made on every 
hand. These investments are not 
made for altruistic reasons, or be- 
cause the use of gas banishes dirt 
and grime from the city, but because 
progressive industrial men realize 
that the use of gas burning equip- 
ment in many instances will reduce 
the over-all cost of the product, a 
vital requisite to the success of any 
business. 

With a knowledge of the variety 
and intricacies of the heat treating 
processes which are now being car- 
ried out in industrial centres, comes 
a realization that a manufacturer’s 
needs cannot be fully met merely by 
a fuel supply, and that he must, in 
addition, have competent advice from 
those thoroughly acquainted with the 
proper application of that fuel. This 
advisory service is one of the essen- 
tial parts of the gas industry’s organ- 
ization. Large staffs of specialists 
are maintained for the purpose of 
rendering assistance to manufac- 
turers in the study of their heating 
problems. Hundred of thousands of 
dollars are spent yearly by the in- 
dustry in research work, coverin 
the utilization of gas in industria 
operations. All the results of this 
intensive study are made available 
to the manufacturer through his local 
gas company. 

The modern gas utility, through 
constant improvement in its service, 
is furnishing to its customers a fuel 
worthy of association with the most 
highly developed equipment. 


Kilowatts, 
Volts & H.P. 


Some Knowledge of a 
Few of the Chief Tech- 
nical Terms Assists 
the Investor 


_ Some investors stumble when read- 
ing reports of power companies they 
come across such terms as kilowatts, 
kilowatt hours, k.v.a.’s horsepower 
and so on. One watt is a measure- 
ment of electric 
product of multiplying the voltage 
by the amperage. Voltage is the 
pressure at which the power travels 
on the lines and the ampere is the 
unit of volume measurement. Thus, 
a line carrying one ampere at one 
volt is supplying one watt of electric 
power. A kilowatt is simply 1,000 
watts. 

Now, horsepower. Power sold in 
small lots is usually charged for in 
kilowatt hours, that is, the number of 
hours for which one kilowatt is used. 
When it is sold in larger quantities 
it is sometimes sold in horsepower 
years, only the word years is usually 
omitted, for when a manufacturer 
buys a large block of power, the 
amount supplied is usually constant, 
week in and week out, whether it is 
used or not, In this way a cheaper 
rate is obtainable. One horsepower 
is the equivalent of 746 watts, or put- 
ting it the other way about, one 
kilowatt is sapeeeey equal to 
one and a third horsepower, kw.h. is 
simply the short form of writing 
kilowatt hours. 

There is another stumbling block 
and that is k.v.a. This is kilovolt 
amperes, and amounts, to all intents 
and purposes, to kilowatts. The only 
difference is that a kilowatt repre- 
sents the actual power, whereas the 
kilovolt ampere is the measurement 
of the amount of electricity put on 
the lines. At times, due to a technic- 
ality known as the power factor, the 
kilovolt amperes sometimes exceed 
ae actual power obtained from the 
ines. 


MILLIONS 
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Favor Private Interests 
Operate Power Plants 


More than four-fifths of the power 
plants in Saskatchewan, as well as 
transmission lines, are in the hands 
of private corporations. 

Out of a total of 157 power plants 


and power transmission systems in 
the province, with a total approxi- 
mate valuation of $17,187,087, private 
companies already have bought, built 
or control 133 plants and systems, 
with an estimated physical valuation 
of $9,854,000. 

This leaves 24 plants and trans- 
mission systems in the hands of the 
provincial power commission or mu- 
nicipalities, with an estimated phys- 
ical valuation of $7,333,087. More- 
over, private companies are now 
negotiating for the purchase of sev- 
eral of these municipal plants. 

In a detailed survey of the Sas- 
katchewan power situation, relative 
to the question of private versus pub- 
lic ownership, the Regina Post- 
Leader has compiled many interest- 
ing facts on the ownership and opera- 
tions of the various power groups 
operating within the province 


International in Field 


The Canadian Utilities Ltd., a sub- 
sidiary of International Utilities, 
Ltd., operates on a large scale in the 
Province of Alberta and British 
Columbia as well as Saskatchewan. 
Canadian Utilities, Ltd., up to date, 
has gained ownership and control of 
power plants at 36 points in this 
province together with 350 miles of 
transmission lines, aggregating a 
total physical value of $2,549,000. The 
towns embraced in the list of these 
power plants owned by the Canadian 
Utilities, Ltd., include: 

Foam Lake Wapella 

Watrous Melfort 

Yorkton Rosetown 

Grenfell Kerrobert 

Indian Head Kindersley 

Wolseley Wilkie 

Broadview Killaly 

Moosomin Nokomis 

Whitewood Venn 

Balcarres Young 

Strasbourg Renown 
Simpson 
Imperial 
Lloydminster 
Duval 
Rocanville 


Cymric 
Saltcoats 
Abernethy 
Neudorf 
Lemberg 
Semans Govan 
Summerberry Fleming 


Dominion Electric Expanding 
On a similar large scale, the activi- 
ties of the Dominion Electric Power, 
Ltd., have extended practically from 
one end of the province to the other, 
the company acquiring some 25 


power plants and building about 200 | ; 


miles of power transmission lines, 
aggregating in valuation $2,410,000. 
The points at which the Dominion 
Electric Power Ltd., have acquired 
or built power plants include the 
following: 
Assiniboia 
Davidson 


Meyronne 
Ponteix 
Biggar 
Craik 
Gravelbourg 
Gull Lake 
Herbert 
Hudson's Bay 
Junction 
Instow 
Scotsguard 
La Fléche Crichton 
Limerick Admiral 
One of the best known companies 
operating in Western Canada is the 
ontreal Engineering Company, 
Limited, an associate of the Calgary 
Power Company, which has big 
hydro-electric plants and long trans- 
mission lines in Alberta. In fact, 
one of the new transmission lines in 
Alberta carrying power from the 
huge new Ghost River hydro-electric 
plant in Calgary now runs right up to 
and over the Saskatchewan border, 
supplying power to the town of 
Macklin, Saskatchewan. 


Montreal Engineering Company 
now owns and controls plants at 53 
points in the province with 554 miles 
of transmission line, aggregating in 
value $1,750,000. 


Many Small Plants 


The great bulk of this company’s 
investment is investment in the trans- 
mission lines the power plants being 
mostly small ones at small centres, 
as follows: 

Pilot Butte 

McLean 

Qu’Appelle 

Fort Qu’Appelle 

Lebret 

Fort San 

Lilac 

Sanatorium 

Lipton 

Dysart 

Cupar 

Markinch 

Southey 

Bulyea 

Silton 

Craven 


Estevan 
Melville 
Radville 
Shaunavon 
Aneroid 
Cadillac 
Eastend 
Hazenmore 
Kincaid 


Balgpnie 
St. Joseph’s 
Colony 
Lang 
Yellow Grass 
McTaggart 
Griffin 
Froude 
Stoughton 
Kisbey 
Forget 
Arcola 
Carlyle 
Frobisher 
Glen Ewen 
Carnduff 
Oxbrow 
Alameda 
Heward 
Creelman 
Fillmore 
Osage 
Tyvan 
Francis 


Lumsden 

Gibbs 

Grand Coulee 

Pense 

Pasque 

Belle Plaine 

Drinkwater 

Rouleau 

Corinne Lajord 

Wilcox Sedley 

Southern Iowa Utilities, recently 
purchased the big Moose Jaw plant. 
Though the plant and system bulk 
large in valuation, $2,875,000, it is 
confined to the city of Moose Jaw 
alone. 

In addition to the foregoing com- 
panies, at 18 locations in the province, 
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there are small plants owned by small 
private companies, it is impossible 
to obtain the exact figures on the 
value of these plants. Managers of 
the big companies, however, say that 
an average of $15,000 per plant 
would be a fair figure for these. On 
this basis, their aggregate valuation 
would be $270,000. 
The locations of these plants are: 
Kipling Hodgeville 
Ceylon Birch Hills 
Congress Vanguard 
Bienfait Maple Creek 
Kennedy Star City 
Mossbank Tisdale 
Bengough Lucky Lake 
Kinistino 
Flour Firms Stand Out 
According to statements of the 
managers of the big power compa- 
nies name in the foregoing, the lines 
of the big four serve area populated 
with some 88,000 people and have a 
total of 22,700 customers as follows: 
: Population Custom- 
Company: served ers 
Montreal Engineer- 
ing Company 3,000 
Southern Iowa 
6,500 
5,700 


ties 
28,000 7,000 


Dominion 

Power, Ltd. 
Canadian Utilities, 

Ltd. eeeeteee 

86,000 22,200 

The Montreal Engineering Com- 
pany, is serving some 42 rural cus- 
tomers off its power line, while the 
Dominion Electric Power Company 
was serving 20 rural customers. 

Favors Private Interests _ 

Opinion of private ownership in- 
terests is well expressed by W. H. 
Schlosser of Dominion Electric 
Power, who has the following to say: 

“When we first entered the various 
towns named above, generally speak- 
ing, several of them had no electric 
power service at all, and the balance 
had limited service with very high 
rates. At the present time these 
towns. now have universal service 
with the rates reduced in’ many cases 
fully 50-per cent. Moreover, towns 
which had a limited service now have 
fully doubled their electrical consump- 
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A RECORD OF FINANCING 
JULY Ist, 1929 to Dec. 3ist, 1929 


Volume 8 The Financial Post Record of 
Prospectuses is now published and may be ~~ 
ordered by using the coupon below. The © 
price is $7.00 per volume. Volumes 1 to 7 
also* are available to make your reference 
library complete, should you require to 
order any or all of these volumes as well. 
Volume 8 reproduces the prospectuses issued 

in connection with the financing of some ~ 
850 issues, including Industrial and General, _ 
Public Utility, Transportation, Investment — 
Companies, Real Estate, Government and ~ 
Municipal, Oils, Mines and miscellaneous 
enterprises. 


This volume covers period from July Ist, 
1929, to December 31st, 1929. 


A cumulative index appears at the begin. 
ning of Volume 8 covering all financing 
reviewed in the previous seven volumes, oe, 
Additional ‘valuable information that is 7 
given is a record of bonds maturing in th 
next six years and also a compilation 6 
dividend payments and bond interest pay. 
ments from July to December, 1929, 
Orders can be filled promptly. Kindly fill in 
— coupon below and attach your cheque 

O cover. 


_ THE FINANCIAL POST 
RECORD OF PROSPECTUSES — 
VOL. VIII—price $7.00 ¢ 


Use Coupon to Order 


tion, creating a big market for the 
sale of all kinds of electrical equipment 
and appliances. 

“There is one feature which people 
ought not to overlook in the establish- 
ment of a private power plant in their 
town—that is, it becomes a source of 
revenue to the town through taxation. 
Moreover, the finds received from the 
sale of the plant become available for 
development of the town. This has 
been the case at Yorkton, at Melville, 
at Assiniboia, Estevan and all ‘the 
others where private companies went 
n 


“At Melville, for instance, with ‘the 
$175,000 acquired from the sale of the 
plant, the town established a new 
waterworks system, giving the people 
for the first time a od supply, of 
pure water. They established a sewer 
and sewage disposal system, ‘are im- 

roving the streets and ‘the lighting. 
n addition we practically scrapped the 
old plant and expended $100, ona 
new one. 

“A similar condition exists at York- 
ton where the Canadian Utilities paid 
off the town light plant debentures 
amounting to $320,000 and in addition 
paid the town $75,000, which is being 
used in improvements.” 
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Advertisers Can’t be Wro 


Figures for 1929 show that overwhelming majority is given Drug = 
Merchandising as THE medium to be used in carrying advertising 
messages to the Drug Trade of Canada, a 


OVER 454 MORE PAGES OF ADVERTISING 
CARRIED IN DRUG MERCHANDISING | 


- 


a 
t - 


5 


THAN IN SECOND PAPER IN FIELD. — 
FIGURES ARE CONVINCING | 


In 1929 Drug Merchandising carried 74554 p r 
of advertising as compared with 291 pages in a 
lication looked upon as second in the field. He 


DRUG MERCHANDISING 
PREFERRED BY 
ADVERTISERS 
‘Because it provides them with 

a medium that: 

1. Gives 100% coverage of 
the trade in Canada. 

2. Enjoys keen reader inter- 
est from coast to coast. 

3. Is distinguished by the 
excellence of its editorial con- 
tents, its fairness, its indepen- 
dence, and its readiness to 
further the welfare of the 
Canadian Drug Trade at all 
times. 

4. Is generally recognized as 
the Leader in Canada, and 
equal to the best published on 
the Continent. 

5. Scintillates with prestige, 
progressiveness, pep and per- 
sonality. 

“The best Drug Trade Paper in 
Canada, the livest and the most 
helpful,” is consensus of opin- 
ion on ae one as 
express the Druggisis o 

Canada. oe 


a month-by-month record that tells its own story 


Every month advertisers’ 


Re 


preference for Di 


Merchandising was emphatically demonstrates 
Figures given show number of pages of ad 

ing carried in Drug Merchandising, the num 
carried by the second paper and number 
which competitor was outdistanced : — 4 


Drag Merchandising 
January .. 7934 
February... 5014 
March .... 55%, 
April ..... 614% 
May .....0 58 
June 5214 
July ...... 70% 
August ... 5034 
September, 68 
October 69%, : 
November, 6734 
December . 615% 
Total Number Total Number 
of Pages Car- ef Pages Car- 


ried by Drug 
Merchandising ried by Second 
Paper in 1928 


in 1929 


74554 


Drag 


Second Paper 


21 
2234 
26 
22% 
25 
251% 
17 
20 
34 
27 
301% 
19 


291 


Reader interest, complete circulation and moderate advertising rate make i 
Drug Merchandising the ideal advertising medium—its record of adverti* — 
ing carried speaks for itself.- For rates, information and sample copies, 


get in touch with 


DRUG MERCHANDISING © 


(Published Fortnightly and Read in 3,550 Drug Stores) 


143-153 University Ave. 


Toronto, Canada 
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Duke-Price Power 
smands of Area Served Are 

Growing — May Add 

ce Unit 

tment interest in the Duke 

tee Power Company is confined to 

s bonds only, the capital stock being 

= d between Aluminum Com- 

sy of Canada, Shawinigan Water 

@ Power Company, and Duke Price 

ate interests. 

his company operates one of the 
ne hydro-electric generating 
tions on fhe continent, with an 
stalled capacity of 495,000 h.p. The 
pany owns transmission lines 

Mich connect its plant with the 

ef industrial users in the districts 

- ng Lake St. John and the 

ay River, and has contracts, 


Majority of which are under 50 
w terms, consisting of: 100,000 

5. to the Aluminum Company of 

ada; 10,000 h.p. to Price Bros.; 

900 h.p. to Shawinigan; 30,000 
; gto Port Alfred Pulp and Paper; 
8.0 me. to Lake St. John Power 
)& Paper. In addition, excess power is 
to the three main custdm- 
steam and motive power 


ee 
he 


as well, pt perr 
pes issued | | Bae 
of some | pahe 2 
General, 


hydro-electric power develop- 
primarily undertaken for 
bse of supplying electrical 
y to the Aluminum Company’s 
at at Arvida. This plant has now 
fin operation for three years and 
“power demand has reached the 
where it uses 100,000 h.p. con- 
pusly 365 days a year, and as it 
Puse more in the near future, 
p Price Power Company may 
Jpnder' e bringing in another unit. 


Authorized Outstanding 
+ 210,000 shs. 210,000 shs. 


ly 53 1/8 per cent of the capi- 
owned by the Aluminum Co. 
of Cans 20 per cent by the Shawini- 
n Wei & Power Co.; and 26 2/3 by 

3 Du fice private interests. : 


‘First 6%, due 1966 cece $36,828,000 
Pi year 8% gold 
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; ‘s; W. C. 
_ New York; J. A. Dennistoun, 
lan Lane, asst. sec’s. 
K. Davis, G. G. Allen, J. E. 


W. R. Perkins, New York: J. H. 
; T. Varney. 
DATED INCOME AND SURPLUS 
: Years Ending Dec. 31 
Record of ey 1929 
DBE $... cece earn. ..- 
: © vsesens 222,661 . 166,796 


b earnings .. 3,342,644 3,283,219 2,653,056 
Ahad: Other inc. 95,341 112,541 66,629 


Bl ...sc0e+5 3,487,985 3,395,760 2,719,685 
Depreciation. B74,564 558,611 815,894 
Int. ( 


$26,989 . 267,889 121,351 

4 Bond ‘interest 2,217,105 2,220,000 2,220,000 
‘Wet profits and 
for 

| prev. 


year 320,327 849,260 62,440 

surp. 457,791 108,531 46,091 
carr. for'd. 778,118 457,791 108,531 
"1.14 *1.15 *1.03° 

and interest 
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 nnneres 700,000 
f the issued stock owned by the 

rice Power Co. - 
} and collateral trust 5% 


~ F — series “A,” due 1953. 
mr cent cumulative from 
~ Great Lakes Power 


¥ St, Mary’s River Project Now 
4 + ©is Controlled by Middle 
}*..' West Utilities 
|v Great Lakes Power Company has 
2M franchise to develop 
f from the St. Mary’s River at 
Ste. Marié, Ont: The company 
39,200 h.p. from a diversion 
cubic feet per second. Of 
{ ememegcnent 11,000 is hy. 
‘ eeery to the mill 
a Lake Superior Paper Com- 
; 8 subsidiary of Abitibi Power 
Be Company. ae 
y company is nning to de- 
ov additions! bt a in the same 
‘| =«fegion. The demand for electric cur- 
PD Wes tent is growing materially owing to 
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d 7455 pages 
pages in pub- 

e field. Here’s | 

ts own story— 
nce for Drug 

emonstrated— 

es of advertis- 

g, the number 

d number by 


Drag Merchandising’ 
lot 


advertis- 
e copies, 


The “Ottawa Electric Building” 


Nine storeys high and with a frontage 
feet, it extends the full width 


of 66 


in from Sparks to Queen Streets. The 


expansion of Algoma Steel Company 
and hee 

_A subsidiary company is Interna- 
tional Transit Company, which op- 
erates the street railway in Sault 
Ste. Marie, Ont., and the f service 
between Sault Ste. Marie, Ont., and 
Sault Ste. Marie, Michigan. 


There is now very little invest- 
ment interest in Great Lakes Power 
Company. In 1929 the preferred and 
common shareholders of the com- 
pany were offered an exchange of 
stock with the Middle West Utilities 
Company and it is understood that all 
but a very small number of shares 
of Great Lakes Power Company 
were turned into Middle West Utili- 
ties. Great Lakes Power previously 
had been controlled by interests 
which also ruled the affairs of Middle 
West Utilities. 


Authorized Outstanding 
$2,000,000 $2,000,000 
Preferred 7% .... 600,000 600,000 
Par $100 
Funded Debt— 
First mortgage 6% 
gold bonds, due ser- 
jally, to 1944.... 3,000,000 
Pipreferted’ dividends 
e vidends regularly id quar- 
terly, March, June, Sept. and Dee. 18. 


2,270,000 


Common—4% per annum, payable quar- O 


terly, Jan., Apr., July and Oct. 15. Paid 
regularly since 1921. 
Officers and Directors— 

Officers—Samuel Insull, pres.; Martin 
J. Insull, vice-pres.; John A. McPhail, 
vice-pres, and asst. treas.; Oliver E. Mc- 
Cormick, sec. and treas.; A. E. Pickering, 
gen. mgr.; Eustace J. Knight and J. M. 
McNeil, asst. secretaries. 

Directors—Samuel Insull, Martin J. In- 
sull, Jas. L. Martin, B. A. Eckhart, Jas. O. 
Heyworth, Donald R. McLennan, Chicago; 
John A. McPhail, Sault Ste. Marie, Ont.; 
Richard Pidgeon, Boston. 


INCOME AND SURPLUS ACCOUNT 
(Years Ended Dec. 31 
“i i as 


Net earn. 
from oper. 550,778 
Less: Oper. exp. 


taxes 
deprec. .. 214,061 


Net earn. 
from oper. 

Add: 

Mise. inc. 


663,748 575,533 


225,001 219,048 


$38,747 
28,286 


355,585 
24,387 


$36,712 
28,841 


148,263 
223,770 


42,000 
80,000 


149,516 
237,456 


42,000 
80,000 


115,456 
2.59 


Less: 

Fixed chgs.* 137,821 
Net profits.. 227,732 
Less appropria' $ 

ref. divds.. 42,000 

Com. divds. 80,000 

for yr. 105,782 101,770 
es Fixed 


Chgs. Earned* 2.65 2.56 
Divd. Record & Earn. Per Share: 


Preferred: 
$37.96 $37.30 
7.00 7.00 


Surplus 


$38.57 
7.00 


9.00 
4.00 


9.77 
4.00 


9.29 
4.00 


** After depreciation. 
* Includes miscellaneous deductions. 


Authorized Outstandi 
Common $150,000 $150,000" 


Par $50. 

Entire capital stock owned by parent com- 
pany, and deposited with the trustees as 
ery d security for that company’s bonds. 


None. 
Officers and eestor cneell 
Officers—Samuel Insull pres.; Martin J. 
Insull, vice-pres.; John A. McPhail, vice- 
rres. and asst. treas. ; Oliver E. McCormick, 
sec. and treas.; E. J. Knight, asst. sec. ; 
. J. M. MeNeil, asst. sec. and pur. agent; A. 
E. Pickering, gen. mgr. 
Directors—Samuel Insull, Martin J. In- 
suli, Jas. L. Martin, B. rw + > 
McLennan, Chicago; J. A. McPhail, Sault 
Ste. Marie, Ont.; Richard Pidgeon, Boston. 


INCOME AND SURPLUS ACCT. 
(Years Ended 31 

“ - 1926 
Gross income 181,084, 120,859 110,283 
Less: 

Oper. exp., 

tax, depr. 

Net earn. .. 


Less: 
Other int.. 
Taxes, etc. 


104,097 
26,987 


10,682 
t1,241 


~~ 16,014 
surplus 93,366 83,019 
Bal. forw’d. 108,380 93,366 


*No dividends paid on stock. 

Com. n.p.v. 5.00 3.99 1.13 

t Includes taxes applicable to previous year. 
*Earnings on Capital Steck, Per Share: 

Com. n.p.v. 5.00 3.90 1.18 


Twenty-six Million Chances 
“There are 26,000,000 automobiles on 
the road,” the Travelers group house 
organ reminds agents. “Twenty-six 
million chances of getting into a col- 
lision—not counting all the trees and 
telegraph poles.” 


Otter Mutual Has Surplus 
Otter Mutual Fire Insurance Co. of 
Norwich, Ont., had a surplus of $3,729 
for the year ended December 31 last, 
which was its 47th year of operation. 
J. W. Davis of Otterville, a director for 
many years, was elected president. 


96,100 
24,759 


12,781 
71,631 


10,347 


94,462 
15,821 
12,444 

3 


8,244 
79,775 
83,019 


Surp. for yr. 
Add prev. 


Quinte > and Trent 


Parent Company Now 
Receivership — Outlook 
Hopeful 


Quinte and Trent Valley Power 
Company is controlled by Canadian 
Paperboard Company, (now in re- 
ceivership) for which it supplies 
power and steam to the Frankford, 
Campbellford and Toronto plants. 
The common stock is all owned by 
the Canadian Paperboard Company, 
while the public has an interest in 
the preferred stock and bonds. 

The company owns and opérates 
power and steam plants in Frankford 
and Campbellford with an installed 
capacity of 6,000 h.p. About a year 
ago it installed a new plant to sup- 


ply the needs of the Canadian 
Paperboard Company at Toronto. 
In addition, the company, through 
its subsidiary, Frankford Electric 
Light Company, holds the franchise 
and supplies power to Frankford, 
nt. 


in 


No income account or balance 
sheet has been made available since 
1927. It is presumed that earnings 


have been satisfactory. 
Capitalization— Authorized Outstanding 
Common 10,000 shs. 5,006 shs. 
No par value. 
Preferred 7% $500,000 $350,000 
Par $100. 
Funded Debt— 
First mortgage 6 per cent sinking fund 
gold bonds, series “A,” due 1955; $614,800. 
Officers and Directors— 
J. G. G. Kerry, pres.; J. Kerry, C. E. 
Whitten, sec.-treas.; H. R. McClymont, S. 
Johnston. 
Dividend Record— 
Preferred—7 per cent per annum, payable 
quarterly, Jan., April, July and Oct. 1. 
Common—$1 rer share paid in 1927. None 
paid in 1928. 


INCOME AND SURPLUS ACCOUNT 
Years Ended Decem 31 
1928 1927 


60,354 


Net earn. from oper. .... 
Less: 
6,000 


Deprec iation 
Bond interest 


Leas appropriations: 
Preferred dividends .... 
Common dividends 


Times Bond Interest Earned: 
Before depreciation .... 
After? depreciation 


Can.-Niagara Power 


Is Only Remaining Private 
* Plant on Canadian Side 
of Cataract 


Canadian Niagara Power Co. is 
the only ‘privately owned company 
operating. on the Canadian side of 
Niagara .Falls.. The company is 
wholly owned by the Niagara Falls 
Power’Co., which is in turn controlled 
by the Niagara & Erie Power Corp., 
which is the Niagara & Hudson 
group. s 

The Canadian Niagara has author- 
ity to divert sufficient water from 
the Niagara river aove the cataract 
to develop 100,000 horsepower. The 
company sells its output to the On- 
tario Hydro Commission, the Domin- 
ion Power & Transmission Co., sev- 
eral large users at Niagara Falls, 
Ont., and transmits a block to Buf- 


iz3|falo, N.Y., by way of Fort Erie. 


The company also serves the com- 
munities of Bridgeburg, Fort. Erie, 
Crystal Beach and Ridgeway and the 
intervening territory on the Cana- 
dian side. The service is reputed to 
be excellent and the rates to con- 
sumers equitable. 
Capitalization— Authorized Outstanding 

Common 300,000 sh. 300,000 sh. 

No value. 


par e 
299,750 shares owned by the Niagara 
Power Corp. 

Funded Debt— i 
Gold debentures, 6 per cent, series “A” 
and “B,” due 1932, $4,980,000. 
Gold debentures, 6 per cent, series “C,” 
due 1932, $1,500,000. 

Officers and Directors— 
Officers—A. Monro Grier, pres.: Morris 
Cohn, Jr., vice-pres.; Alex. D. Robb, sec. 
and asst. gen. mgr.; W. P. Little, treas.; 
John F. Lynch, asst. treas.; Paul A. 
Schoellkopf, gen. mgr.; Alfred H. Schoelle 


kopf, asst. to gen. mgr. 
. Directors—A. Monro Grier, Wallace Nes- 
bitt, Toronto, Ont.; Morris Cohn, Jr., 
Paul A. Schoellkopf, Alex DU. Robb, Nia- 


gara Falls, N.Y. 
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STEEL PRODUCTS 
SMELTING and REFINING 


With the availability of large supplies of low cost hydro-electric 
power, manufacturers in the Dominion have 
themselves of plenty of power with which to carry on their opera- 
tions. In somo industries power equipment is 100 per cent electri- 
fied, but taken as a whole, a recent survey of the Bureau of Sta- 


Canadian Industry Becomes Electrically Minded 


Chort by The Financial Post 


METAL MINING 


COAL, GAS and PETROLEUM MINING 


S RAILWAY ROLLING STOCK 
FLOUR MILLS 


COTTON, YARN and CLOTH 


tis hows 
been able to avail me 
"tedaet dee 
paper justry, 
products. ‘ ” 


Industry’s Electrification 
Is Proceeding Rapidly 


Recent Survey by Government Shows Electric 
Energy Supplies 70% of Manufacturers’ 
Power Equipment 


Electricity can rightfully be called 
the handmaiden of industry. Its 
manifold advantages over other types 
of power are too well known for 
repetition. That it is not the best 
means of power for all industries, 
‘however, must not be overlooked. But 
taken as a whole, industry depends 
upon electricity more than-on any 
other type of power. 

Canada’s industrial growth has 
been based, to a very large extent, 
= the availability of large sup- 
plies of cheap electricity. The pulp 
and paper industry, for example, 
would never have attained its present 
proportions had it not been for the 
adequate supplies of water power in 
close proximity to timber limits. This 
fact is further emphasized when it 1s 
realized that it takes about 100 h.p. 
of electrical energy to produce a ton 
of newsprint. 

One can go through the list of 
major C jan industries and find 
the same story, 
cement, = and book binding 
employ 100 per cent of electric power 
equipment. Industries as a whole 
show that 70 per cent of the power 
employed in 1927 (the latest avail- 
able) was electric motors. There were 
many industries for which over 90 
per cent of the power employed was 
electric power and there were also 
many individual] plants operating en- 
tirely on electrical energy, even in 
industrial groups, showing ratios of 
90 per cent or lower. 

Purchase Major Share 

Records compiled by the Dominion 
Bureau of Statistics show that the 
total power employed by all indus- 
tries in 1927, excluding central elec- 
tric stations, was 3,287,682 horse- 
power. While these industries gen- 
erated their own electric supply to 
the extent of 386,555 horsepower, hy 
far the larger share was purchased 
from the centra\ electric stations. For 
the year covered, purchases amounted 
to 1,924,687 horsepower. Thus the 
electric energy generated in the in- 
dustries and that purchased outside, 
provided a total motor capacity of 
2,311,242 horsepower, or 70 per cent 
of all power employed. ; 

The accompanying analysis of the 
power employed by the 9 major in- 
dustrial groups in Canada, and 
broken down to show individual in- 
dustries, is of especial significance, 
in that it shows the dependency of 
these industries upon the central elec- 
tric stations for their power. Follow- 
ing the table on manufacturing in- 
dustries, is a similar record for min- 


ing. 
Mines Use Electricity 
It is most significant to note the 


The solid growth of the Ottawa Light, Heat & Power 
Company, Limited, is a reflection of the goodwill of 
those it serves. 

Whilst the company’s management has always 
planned in advance of lighting, gas and power require- 
ments to meet increasing needs, yet customers’ goodwill 
has been the factor which has built the company and 


inspired constantly improvin 


service. 


Nor must be overlooked the confidence of Canadian 
investors in the management, stability and growth of the 
company —a confidence which has made possible ready 
capital for every expansion need. 

The company’s lighting and gas service is reliable, 


constant an 


economical. Power supplies for industry 


are continuous, efficient and adequate for many years 


to come. 


The “Ottawa Electric Building” is a fine evidence 
of the company’s far-seeing policies and growth—an 
achievement in which each user of the company services 
may share with pride. 


a 


Mr. 
Mr. 
Mr. 


building is one of the best appointed 


in Canada. 


The Ottawa Electric Co. 


Ottawa Li 


OTTAWA. 
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Mr.T. F. AHEARN 
F. W. Fee 


Heat and 


Officers and Directors: 


Hon. THOMAS AHEARN, P.C.—President 
Mr. F. E. BronsoN—Vice-President 
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Secretary-Treasurer 
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PouLINn 


D. R. Street 
General Manager 


* The Ottawa Gas Co: 


Power Co. 


CANADA 


relatively large percentage of elec- 
tric energy employed in coal mines 
and gas and oil industries, During 
the past few years there has been a 
distinct trend among coal miners to 
switch over to electrical equipment. 
In oil and gas drilling, gas is ex- 
tensively used in suppl: ing power. 
Taking the group as a whole, how- 
ever, it is surprising to note that 
electricity represents more than half 
the power used. 


The principal deduction to be 
drawn from the above figures, is that 


Sugar refineries 
Breweries 


the automobile, Textiles 


Printing and book binding 
Printing and publishing 
Pulp — 


Agricultural implements 

Ampemnseass occ cccecccstcssccs gooccece 
Castings and forgings 

Hardware and 

Machinery 
Railway rolling stock 
Steel and = products 


Petroleum products 


Chemicals and Chemical Products 
laneous 


Misce 
Shipbuilding and repairs 


Bridge building 
Total all industries (Central electric 


stations excluded) 
Mining I tries*— 
Metal mining 
» gas, petroleum mining 
Other non-metal mining (exclud, salt) 
Sand, gravel and stone 
Total mining 
*Ce tral electric stations not included. 
posite mining and manufacturing industries 


Avalon Telephone Co. 


St. John and Peninsula Served 
by Newfoundland Company 
With Exclusive Franchise 


Avalon Telephone Company is a 
Newfoundland Corporation which 
operates the telephones in the vicin- 
ity of St. Johns and on the Avalon 
Peninsula. The company has an ex- 
clusive franchise. 

The property consists of the main 


telephone exchange of St. Johns and 
trunk lines to thirteen exchan 
within a radius of 100 miles. e 
population served is approximately 
100,000 and the telephones in use 
number about 6,000. 

Their franchise is for 30 years dat- 
ing from Sept. 2, 1919. Gross earn- 
ings have shown a consistent growth. 


Capitalization— 
Authorized Outstanding 
Common $300,000 $236,350 
Pref. oem, 7% 400,000 400,000 


mortgage bonds, series “A,” 6 per 

cent, due 1946, $394,000. 

Dividend Record— 
Dividends regularly paid on preferred, 
semi-annually, Jan. and July 1. On com- 
mon, @ per cent was paid in'1922; 4 per 
cent in 1923, none since, 

Officers and Directors— 
Hon. J. J. Murphy, pres.; R. J. Murphy, 
vice-pres, and m4n. dir.; J. D. Cameron, 
sec. and treaé.; J. Healy, : G. Brown- 
rigg, M. E. Martin, H. E. Hickman, J. H. 
Winfield. 


City Gas Co. 

The City Gas Co. of London, On- 
tario, has been in the business of 
manufacturing and Ceteintos arti- 
ficial gas in London since 1 All 
of the capital stock of the company 
is privately held. : 

Investment interest in the company 
is confined to an issue of $255,000 
of 6 per cent first mortgage bonds. 
These bonds are due in 1947 and the 
sinking which became operative in 
1928 is sufficient to redeem 50 per 
cent of the issue by maturity. 

The bonds are well secur 


Capitalization— Authorized Outstanding 
Stock eeceses $400,000 $228,000 


6 per cent bonds, due 


D 
Duffield, pres.; W. U. Duffield, 
vice-pres.; R. W. Kidner, sec. and treas.; 
John Pringle, S. Cumming, A. M. Smart. 


Cities Heating Co. 
Cities Heating Co. produces and 
sells steam heat in the city of Lon- 
don, Ont., for heating and power 
purposes. The ony 0 tes 
under a 30-year franch 
the right to lay mains in the business 
section of the city. , 
The company, upon organization 
in 1928, acquired the assets and good- 
will of the Helena Poyer.Co, and the 


70 per cent of fi E 
supplied with electric energy. ‘We aneena at 


380,460 202,703 264,769 
*Exclading cement, salt and other 
included with manufactures, 


se which gives | torney 


CASTINGS and FoRGINGS , 


is 
ib ical boon 
from nearly 1,500,006 for the pulp and 


ranging 
te 7,146 horsepower for feed and grist mill 


as Canada expands, both in manufac- 
turing and mining, as well as in popu- 
lation, the central electric stations 
stand to benefit to an even larger 
d than in the past. The instal- 
lation of new plants in hitherto un- 
develo districts and the making 
available large supplies of power at 
a relatively low cost, will have, as in 
the past, an important bearing upon 
the industrial growth of the country. 
Industry is Fortunate 


Probably no other nation in the 
world is so well served in respect to 
power supplies, It is indeed fortu- 
nate that where there are available 
resources awaiting development, 
there will be found water power sites, 
developed or undeveloped, which will 
supply the power necessary for their 
economical exploitation. 

Over the last decade industrial 

owth has gone on at an unprece- 

ented rate. It is doubtful if the next 
ten years will witness an equal ex- 
ansion. It is reasonably certain, 
owever, with the = lans at 
present under way, that industrially 
Canada will be much farther ahead 


in 1940 than she is today. 
‘ Per cent 
electric 


SASSSaSRLE 


oo 


54,499 
22,488 
13,499 
2,311,242 
129,774 
73,256 
40,395 
21,344 


223252 


1,924,687 
122,771 
20,908 
38,672 


223 SPECIAL. COACHES 


265 FEEDER BUSES 


(92) 1982 1923 1906 1925 I920 1927 1908 
heating and er plants of Greene- 
Swift, Lid, 


Public investment interest In the 
company is principally in the 20-year 
first mortgage 6 per cent s 
fund gold bonds, which have been 
issued to the amount of $125,000. 

tion— Authorized Issued 
++ $100,000, $100,000 
3,000 sh. 


3,000 sh. 


Debt— 
1st mtge 6 per cent bonds, due 1948, is- 
sued, $125,000. 
Officers and Directors— 
Robert Greene, pres.; W. E. Greene, vice- 
res.; John S. Moore, A. W. White, D. 
. Weldon, &. D. Swift, (Miss), E. M. 
Woodward, treas. 


Detroit United Rlys. 

Active investment interest in De- 
troit United Railways is limited to 
certain bonds. The common stock 
is generally regarded as having 
little or no value. 

The company operated suburban 
railway and bus lines out of Detroit 
and through subsidiaries, various 
bus lines and amusement companies. 
In 1920, the company disposed of 
all its Canadian properties to the 
Hydro-Electric Commission of On- 
tario and in 1922 its lines in Detroit 
were sold to the city, which now 
operates them under the Depart- 
ment of Street Railways. The 
company was placed in receivership 
in 1925, and in 1928 a re-organiza- 
tion plan was placed in operation 
and the Detroit properties were ac- 

uired by the Eastern Michigan 

Iway. . 

In January this year, the Port 
Huron Division was sold for $300,000. 
The purchase was made by an at- 
representing bond holders. 
The bond holders hope to regain a 

ortion of the $2,000,000 they put 
n the railway by liquidating its 
assets themselves. 

The outlook is still gloomy, 


T wenty-One Power Units — 
Produce 67% of Output 


The honor of being the ee 
producer’ of electric energy in Can- 
ada goes to the Ontario Hydro- 
Electric Power Commission. Next in 
line comes: the privately ‘ operated 
Shawinigan Water & Power Com- 


pany., 

Records compiled by the Domin- 
ion Bureau of Statistics for 1929 
show that 21 systems produced 16,- 
307,813,840 kilowatt hours, or 90 
per cent of the total recorded by the 
industry. This is further evidence 


-of the tendency in this country, fol- 


the Bureau of Statistics wietek to. 

out that of the 21 s be-- 

low, 7 are under the aegis of one 
, arent namely, 

Electric anitoba Power, 

Columbia Electric, Canada Northern 

Power, Dominion Power & Trans-— 

mission, Southern Canada Power & 

East Kootenay Power: In the sec- 

ond ms ht be placed 

inigan, 6 \ Price 

Montreal Power. 

here is not so close as in the 

division, but there is an 


lowing the example in other parts of | directorshi 


the world, to consolidate operating 
units, with a view to lower costs and 
more economic distribution of the 
power lead. 

One might go a step further than 


Output of 21 Largest Central Electric 


Hydro-Electric Power Commission of Ontario .......cseecsseee 
Shawinigan Water and Power Company ......+.++ 


oo Power Company 


Gatineau Power Com 
Ottawa and. Hull 


ny 


Manitoba Power Company 
West Kootenay Power Company 
Western Power Compan 


Winnipeg Hydro-Electric System .. 
Canada Northern Power 


anadian Light and Power Company . sa 3 : 2 i : 
Duke Price Power Company .......... Cececccesccs 

ower Company ............ 
Montreal Light, Heat and Power Company .....-.ecesse0e Seceee 
Winnipeg Electric Company ........ ose 
Canadian Niagara Power Company ....ccccvecsececeee 
British Columbia Electric Company ....... vekuak: 
Vancouver Power Company ...... ecdeoccce 


eeee 


orporation . 


that 12 of the 21 companies are di- 
rectly or indirectly interested in de- . 
veloping new power sites or enlarg- 
ing present facilities. 
tion Systems in Canada, 
Giasases.oss 
2504s 120 2,991,186,430 
5743101 ; 
1,276,625,299; |= | 


309,580,500) 1,586,205,799 
1,060,362,170 


es2.2t 6,400 
541,334,100 


108,237,600 
eereeee eeee 254,606,520 
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eee eter eeeeeeeeetee 


Dominion Power and Transmission Company ....+.cessseeeeeees 


Price Brothers and Company .......... 
Southern Canada Power Company ..... 


The Huronian Power Company 
The Great Lakes Power Company 
Calgary Power Company 


Ontario and Minnesota Power Company 
Kaministiquia Power Company .....sscsocesscecsssecccsceecess 


East Kootenay Power Com 


Nova Scotia 
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i 
aS nae 
eeeeeteteeeeerrere 83. 5,000 
78,795,200 
70,199,200 


ereeeeeereeeeeee Seer rer eeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 16,307,813,840 


International Utilities 
Corporation 


OMPANY 


recently dis- 


posed of the large majority 
of its American properties at 
a substantial profit. 


Canadian properties are 
showing material progress both 


in the natural 


gas and power 


and light unit in Alberta, Brit- 


ish Columbia, 
ewan. 


International 


and Saskatch- 


class “A” and. 


class “B” common are listed on 
the Montreal Stock Exchange 


and the New York Curb. We 
recommend purchase at the 


market. 


|| GHANDLER & GOMPANY 


120 Broadway, New York 
CHICAGO 


PHILADELPHIA 


| The Latest Analysis of 


International Nickel — 


ie vein Post 
just prepared a re 

ickel which ee 
plete and exhaustive 
company ever made 


tional 


Corporation Service 

rt on Interna- 
the com- 
analysis of this 
available to the 


investing public, 


Every! question 
with) This peport 


ask is dealt 
covers 14 


is clear and easily understood. It 


\ ae 
been prepared as 
to subscribers to 


of our service 
Financial Post 


Corporation Service, but it has been de-' 
cided to allow readers of The Financial 


Post who have 


this stock to 


interest in 
individual copies 


at $1.00 each. Use the coupon below 
and kindly mail in at once. 


The Financial Post, 
153 University Ave., 
Toronto. 


Send me postpaid..............copies of The Financial Post 
Corporation Service report on International Nickel at $1.00 


each. I enclose $......cec00; 


WORD sd sb cntdentineace 


Address ..... 
WE ies cueceveccnnes 


a 


-. in payment, 


eeeeeeveeeoeee ee eeaeeee e 


eeeeereteeeraeeeeeeeeeese 
—— oe ~~ 





Canada Ranks First 
In Economic Survey 
Of Empire Tradin 


Report Throws Light on Canada’s Foreign Trade— 
Shows Empire’s Place—Trade ef Empire Now 
27 Per Cent of Total World Trade 


From Our Own 

MONTREAL.—That Canada’s ex- 
port trade is advancing more rap- 
idly than that of any other portion 
of the Empire, possibly more than 
any other part of the world, is one 
of the important conclusions drawn 
by an exhaustive report of the 
Imperial Economic Committee con- 
taining a survey of the entire trade 
of the British Empire for the years 
1925 to 1928, as compared to 1913. 
This is the first review of its kind 
to have ever been prepared, and 
covers in the main, three topics: 
(1). The position of the British 
Empire in world trade; (2). The 
advance of the Empire overseas 
since 1918; (3). The direction of 
inter-imperial trade and the impor- 
tance of Empire markets to Empire 
countries. 

As far as Canada is concerned, the 
report finds that the rate of growth 
in. rts has been exceptional, 
those having more than doubled in 
value since 1913. The ratio of export 
to import prices has also been favor- 
able, and our rate of increase is 
greater than even that of the United 


Big Field For Trade 

This increase, says the report, 
denotes. an Enexeaee Jn ery a 
repay foreign ess, to inves 
undertakings NAGS cede et pmepamare 

i i o foreign-owne 
or to undertake further develop- 
-ment. Even if, owing to the method 
of calculation, the ratio of price 
indices eine ee eaten ng position 
appear more favorable in compar- 
ison with other countries than it 
really is, the figures are so striking 
as to suggest that up to 1928, Can- 
ada was advancing more rapidly 
“than any other considerable portion 
of the Empire api possi y than any 
other part of the world:” Canada’s 
external trade, per capita is found to 
be by far the largest in the Empire, 
at £57, 12s., 8d. 

Relating this analysis of trade up 
to 1927 to other parts of the Empire, 
the report finds Canada on a wave 

of prosperity; New Zealand improv- 
ing steadily and Australia probably 
‘advancing at the average world 
pace, but her position somewhat 
obscure owing to insufficient data 
and to the great effect of wool prices 
on exports. South Africa has in- 
creased her exports; India is well 
back to pre-war volumes of trade in 
spite increased satisfaction of 
local needs from local sources; the 
United Kingdom more dependent 
than in 1913 on her “unseen exports” 
meet a trade ition more ad- 

in merchandise than in 1913; 

and the Colonial Empire, certainly 
advancing above the average world 


pace. 
Empire Trade Grows 

For the Empire as a whole, trade 
development is found greater than 
that of the a for all countries 
in the world. us while world 

creased only 20 per cent 
(after recalculation of values on a 
1913 basis) between 1913 and 1927, 
Empire trade in the same period in- 
creased 27.5 a cent. e actual 
figures of world trade in 1927 (calcu- 
lated by the Economic Section of 
os om of Nations) = of 
,000, as compared wi' 7, 
797,000,000 in 1913. 
figure, adjusted on 1913 trade values 
is $45,634,000,000. 

Comparing Empire trade with 
that of other parts of the world, it 
is found that in 1927, the British 
Empire did ge ig cent of the 
en world’s trade as compared 
with 27.75 per cent of the entire 
world trade in 1913. United States 
on the other hand did only 11.17 per 
cent of the world’s trade in 1913 and 
14.21 per cent in 1927. The Empire 
figure is also la than the entire 
trade of the s ed “United States 
of Europe,” which only did 27.49 per 
cent of total world trade in 1927 as 

_ against 34.20 per cent in 1913, The 
._ following table analyses not only 
the percentage shares of large 
groups in world trade, but also the 
way in which British trade is divided 
into its two important parts, namely 
“Inter-Imperial” and Empire-For- 
eign” trade. 


1913 

British Empire: 
Intertmperial .....6+. 10.95 
EmpMe-foreign .....+. 16.80 


Total for Empire 


a 11.17 1515 14.21 

= on wee 17 (15.15 14,21 

excluding Netherlands® $4.20 25.52 27.49 

oe, ae Denmark, Germany, 

rland, ee rt .» Spain, F: . 

ad Baletenn, ortugal, Spain, France 
Eliminating Domestic Trade 

It will be noted, however, that these 

figures include “Inter-Empire transac- 

tions, and in order to determine the 


1926 


12.78 
17.51 


80.29 


1927 


11.54 
17.94 


— 


29.48 


approximate position of the Empire “as 
a unit” in comparison with other coun- 
tries, this inter-imperial trade should 
be treated as “domestic” and therefore 
the figures relating to it should be 
excluded from the world total. On this 
basis, the recalculated figures show the 
British Empire dojng 20.28 per cent of 
world trade as against 18.86 per cent in 
1913; United States doing 16.06 per 
cent in 1927 as compared with 12.54 per 
cent in 1913; and Europe doing 31.07 
iP &s against 38.40 per cent in 


A further interesting analysis is the 
breaking-up of ‘this total trade into 
exports and imports. This reveals that 
_ the Empire on the whole is an importer 
of merchandise, as is also Northern 
and Western Europe. United States on 
the other hand is an exporter, but not 
to the same extent as in 1913. 

An analysis of Empire trade itself, 
Teveals the fact that the value of the 
trade between the Empire and foreign 
countries (Empire-Foreign trade) is 
approximately three times the amount 
of inter-Imperial trade, That is to say, 
overestimate the situation in that 
figures relating to the same goods ap- 

ear twice, once as exports from an 
come country, and — as imports 
mpire country. The figure of 
£1,487,000,000 must therefore er 
to get the true picture which shows 
inter-Empire trade as 24.3 per cent of 
total Empire trade in 1927. The results 
after making this adjustment, are as 
follows: 
Division of Empire Trade 
{In millions of &) 


1925. 1926 1927 
Inter-Imperial trade. 829.5 772 743.5 


Foreign trade ....... 2,287 38,118 2,312 


TAGE hac ctvecccic 3,066.5 2,890 8,055.5 
Ratio of Inter-Imperial to total Empire 


trade :—~ 
29.7% 26.7% . 24.8% 


It wiil be noticed from che above 
table that Empire-foreign trade has 


4 


Correspondent 
been increasing more rapidly than 
inter-Empire trade. Both have made 
tremendous progress as compared with 
world trade, but the one has gone 
ahead much more rapidly than the 
other, especially in the last three 
years (1925-1927 inclusive). This, 
however, the report points out, can be 
largely traceable to a change in prac- 
tice in not sending goods via London, 
as was generally done a few years ago. 
“On the whole,” says the report, “the 
pone of goods passing between 
mpire countries, to the total of the 
exports and imports of Empire coun- 
tries, is remaining very fairly con- 
stant and is increasingly representing 
the exchange of goods for consumption.” 
Empire Takes 40 p.c. 

As to the trend of Empire trade in 
the period under review, it is found 
that trade still radiates about the 
United Kingdom. In 1927, 84 per cent 
of total inter-Empire trade is found 
to be in goods imported from or ex- 
ported to the United Kingdom. This 
compares with a similar ratio of 87.4 
om cent in 1913. In 1927 the United 

ingdom used about 40 per cent more 
Empire produce than in 1913 while the 
increase in imports of foreign produce 
was only 15 per cent. Exports of 
United Kingdom to Empire countries 
on the other hand dropped only 9 per 
cent while exports to foreign countries 
aaaves 80 per cent, in the 1913 to 
1927 period. Finally the report con- 
cludes that in 1927, each part of the 
Empire (with the exception of British 
Malaya) looked to the other parts of 
the Empire and on the whole found 
there markets for at least 40 per cent 
of its exports. 
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Year 1930 Finds Business 
Studying Empire Trade 


Leaders in Financial and Industrial Life Brush 
Fiscal Policy to One Side to Tackle Business 
Phases of Problem 


By FLOYD 8. CHALMERS 


This year the business men of the 
empire are taking hold of the ques- 
tion of organized Imperial economic 
development. The statesmen have 
had their fling and the business lead- 
ers are disatisfied with the results 
achieved. The problem has been suc- 
cintly expressed by many speakers. 
Premier Baldwin, for instance, has 
clearly indicated his views that the 
future of the empire lies in its eco- 
nomic integration. Similar views 
have been expressed by the business 
and political leaders of practically 
every Empire country. 

Government leaders have done @ 
reat deal to organize the Empire 
rom a production and a trade stand- 

point. The Empire Marketing Board 
has helped to establish in Great 
Britain a consumer’s preference for 
goods produced in the dominions and 
colonies. The preferences granted 
by Canada have promoted British 
sales in Canada. Trade treaties be- 
tween different units in the Empire 
have been negotiated that have been 
productive of good results in stim- 
ulating a flow of goods between Brit- 
ish countries. But businessmen gen- 
erally are dissatisfied with the re- 
sults and feel that there remains a 
big job for them to perform. 

Important Conferences for 1930 


This year a number of important 
conferences are taking place, all of 
which bear upon the problem of Em- 
pire development. 

In May the Federation of Cham- 
bers of Commerce of the British Em- 


Features of Empire Trade 
Seen in Economic Report 


The following are the high-lights of the report of the Imperial Economic 


Committee on British Empire Trade, just published. This surve 
first of its kind to have ever been undertaken and contains a 


is the 
illiant 


analysis of the position of the British Empire in World Trade and the 
importance and trend of the Empire market. 


British Empire trade between the years 1913 and 1927 has advanced 27.5/ matte 


per cent as against an advance of only 20 per cent in world trade in the 


same period. 


The aggregate of the imports and exports of the various parts of the 
British Empire represented nearly 30 per cent of world’s trade in 1927. 

Since 1918 direct trade between Empire countries and foreign countries 
has expanded more rapidly than inter-Imperial trade. 

In 1927 the value of the merchandise passing between Empire and foreign 
countries was about three times that passing between Empire countries. 

The advance of the Empire overseas since 1913 has been rapid. In 1927 
and again in 1928 the total exports from the Empire overseas exceeded those 
from the United Kingdom by about 40 per cent, although in 1913 they were 


below them by some seven per cent. 


In Canada and New Zealand exports in 1927 were, as compared with 1913, 
greater in volume by about 100 per cent and 40 per cent respectively, although 


concurrently the ratio of the 


rices of exports to the prices of imports in 


1927 was ebove the corresponding ratio in 1913, These facts denote rapid 


progress. 


In Australia and South Africa the expansion in the volume of trade was 
about 10 and 18 per cent respectively. a to 1927 the price index for wool 


in Australia (1913 standard) was higher t 


an the price indices for most raw 


materials in 1927. In South Africa the price indices in 1927 for exports and 


imports were eer identical. 
In India, a 


factured goods, es met by local production to a 
exports in 1928 equalled in volume those of 1913. 


in 1913, both imports an 


though local needs, both for the better cereals and for manu- 


reater extent than 


On the whole the volume of merchandise entering into inter-Imperial 
trade in 1927 exceeded that of 1913 by more than 20, probably by about 25 


per cent. 


The United Kingdom is the focus of inter-Imperial trade, of which in 
1927 about 84 per cent centred on the United Kingdom. 


— ——- 
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Shares. 


pire will meet in London. This is a 
triennial meeting and will be the 
twelfth congress of the Federation. 
It\will probably be the most impor- 
tant in the history of the organiza- 
tion. The Association’ of British 
Chambers of Commerce, the Cana- 
dian Chamber of Commerce and the 
Association of Australian Chambers 
of Commerce have already been mak- 
ing their preparatory studies for the 
Federation meeting. Special oe 
of trade experts have been establish- 
ed in all of these countries, competent 
to deal with specific questions of di- 
rect interest to their respective coun- 
tries. Before the congress convenes 
there will be a mutual exchange of 
memoranda. When the business men 
of the Empire meet at this congress 
they will be able to discuss practical 
questions in a well informed way. 
Any decisions reached by the busi- 
ness men in conference will be com- 
municated to the interested govern- 
ments prior to the Imperial Confer- 
ence in the autumn. Undoubtedly 
opportunity will be found to discuss 
many practical matters outside the 
scope of government action. 
Press Leaders to Meet 
Another important meeting to be 
held in London this year is the bi- 
ennial conference of the Empire 
Press Union which will bring news- 
paper publishers and editors from 
all. Britsh countries together and 
where undoubtedly many matters 
touching directly upon Empire trade 
development will be discussed. 
Government officials and political 
leaders also meet in London this year 
for two samen meetings. The 
first is the Imperial Conference and 
the second the Associated Imperial 
Economic Conference. The last Im- 
perial Conference spent so much 
time in determining the status poli- 
tically of the different countries that 
little attention was paid to the ques- 
tions of trade, immigration, capital 
flow, etc. It is believed that the Im- 
ial Conference and the Imperial 
Recnemie Conference this year will 
pay much more attention to economic 


rs. 
Think in Terms of Trade 

In many ways people of the Em- 
pire are being encouraged to give 
serious thought to the question of 
how the prosperity of each British 


country can be enhanced by policies 
of closer co-operation in a business 
way. The campaign of Rothermere 
and Beaverbrook has split in its prac- 
tical details, but it was at least an 
evidence of the trend of Empire 
thought, Visits of statesmen of one 
Empire country to other Empire 
countries have been frequent and 
valuable of late. The time is ripe 
for action and the year 1930 should 
see important advances in the direc- 
tion of the business mobilization of 
the Empire’ productive capacity. 
Broader Than Free Trade 

Empire trade development is not 
a question of free trade within the 
Empire; neither is it merely a ques- 
tion of extension of preferential 
tariff agreements in which certain 
countries make concessions in return 
for favors received. Every business 
man knows that the tariff is only 
one factor in his ability to succeed 
in his domestic market. Likewise the 
tariff can only be one of many fac- 
tors influencing Empire trade de- 
velopments for success or failure. If 
the statesmen of the Empire are in- 
clined to overlook the many factors, 
other than fiscal matters, that bear 
upon Empire trade development it 
cannot be said that the business men 
will do so. At the various confer- 
ences this year they will be brought 
face to face with many additional 
phases of this all-absorbing question. 

Organization for Empire trade de- 
velopment—that is for intensive 
exploitation of the almost illimitable 
resources of the Empire and a promo- 
tion of trading within the Empire to 
the fullest possible degree—involves 
a study of marketing, research, grad- 
ing, parcel post, express rates, 
steamship and rail communications, 
and other factors that need not be 
detailed here as it is proposed to 
deal with most of them in some 
measure in a series of articles in The 
Financial Post of which this is the 
first. 

Canadian Chamber at Work_ 

It is encouraging that the Canadian 
Chamber of Commerce, in making a 
survey of Canada’s position in Em- 
pire trade development, as a prelim- 
inary to the Chambers of Commerce 
congress in London in May has given 
recognition to all of these points. In 
fact it has attempted to make no 
comprehensive study of tariffs and 
preferences feeling that these aré 
so much a matter of governmental 
action that business men might bet- 
ter divert their attention to the other 
vitally important questions that sug- 
gest themselves. 

Similarly the Federation of Brit- 
ish Industries, in a recent study of 
British economic policy with regard 
to the Dominion, kept the question 
of tariff and preferences in the back- 
ground and directed its study to such 
points as the economic needs of the 
Dominion, the question of Empire 
migration, the rationalization of Em- 
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| $125,000 
Irving Oil Company Limited 


6% Cumulative Sinking Fund 
Participating Preference Shares 
Par Value $50.00 
Preferred as to assets and dividends. Cumulative dividends at the rate of $3.00 per annum payable quarterly, March, 


June, September and December Ist. After $3.00 has been paid on the Common Shares the Preferred Shares participate 
equally with the Common Shares in any further dividend payments until $4.00 per share has been paid on the Preference 


Redeemable as a whole or in part, at the option of the Company, on thirty days’ prior notice, at $55.00 per 


share plus accrued and unpaid dividends to date of redemption, Dividends will be payable by check in Canadian 
Funds at any Branch of the Bank of Nova Scotia in the Dominion of Canada, Transfer Agent: Eastern Trust Company. 


COMPANY: 


Price $42 per share and accrued dividend, 
to yield 7.14% 


(Simultaneously with the purchase of each two shares of Preferred Stock, 
one share of Common Stock may be subscribed for at $20 per share.) 


Irving Oil Company, Limited, 


was incorporated under the laws of the Do. 
minion of Canada, under Letters Patent dated 
February, 1929, with head-office at Saint John, 
N. B. The operations of the Company include 
the wholesale distribution of gasoline, lubricants 
and other petroleum products, The Company's 


better known 


products such as Primrose and 


Hico gasolines and Velco and Joka motor lubri- 
cants are in ever increasing demand and are 
being distributed by over 1,500 customers, in- 


cluding 672 retail distributors. 


Twenty bulk 


stations are strategically located throughout 
New Brunswick and Nova Scotia. 


EARNINGS: 


Earnings for the 14 months 


period ending January 31, 1930, as certified 


to by Messrs. 


P. S. Ross & Sons, Chartered 


Accountants, amounted to $218,327.46. After 
making liberal allowances for depreciation, bad 
and doubtful accounts, etc., of $80,576.68, the 
balance remaining for the payment of pre- 
ferred stock dividends and taxes amounted to 
ee as commana with dividend re- 
quirements for the period covered amountin 
to $17,134.20, leaving a balance of over $3.00 
per share on the Common Stock, 


HALIFAX, N. S, 
175 Hollis Street 


MONCTON, N. B. 


ASSETS: Exclusive of goodwill and trade 
names, etc., the fixed and net current assets of 
the Company for the year ending January 31, 
1930 as certified to by Messrs. P. S. Ross & 
Sons, after full allowance for depreciation and 
reserves and after giving effect to the present 
.Nancing, amounted to $909,065.43, as com- 
pared with the outstanding par value of pre- 


ferred stock (including this issue) 


amounting to 


$500,000. This shows an improvement in as- 
sets value of $291,092.51 as compared with 
that shown as at January 3Ist, 1929. 


CAPITALIZATION: 


Upon completion of the 


present financing there will be outstanding 
$500,000 Cumulative Preferred Stock (of 
which this issue forms part), out of a total 
authorized amount of $500,000; 42,000 Shares 


of No Par Value Common Stock 


out of a total 


authorized amount of 50,000 shares. 


PURPOSE; The entire proceeds of the present 


issue will be devoted to 


the 


expansion 


of the business and to provide additional work- 
ing capital to efficiently take advantage of the 
increasing demand for the company’s products. 


MANAGEMENT: The Company will continue 
under the same management that has been re- 
sponsible for the past success of the business. 
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FREDERICTON, N. B. 
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143 Richmond Street 


SUMMERSIDE, P. E. L 


The statements contained in this advertisement are not guaranteed, but are based on information 


which we believe to be 


accurate and reliable. 
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Due 1949 


PRICE: 93% and Interest, to yield 6.60% 


HISTORY—Com 
of Bricks in 


y established in 1892, now the largest manufacturer 


ASSETS—Net tangible assets amount to $2,818 for each $1,000 bond. 


EARNINGS—Available for interest on this issue for past six years have 
averaged 2.92 times requirements and for last year were 3.26 times. 


PROSPECTS—Construction in Montreal and vicinity shows a marked 
upward trend. February, 1930, building permits were double those 
of February, 1929. (Montreal's population increases at the rate of 
almost 50,000 annually). ‘The Company's plants are strategically 


situated to serve this rapidly growing market. 


We recommend these Bonds for sound and conservative investment, 
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ire production, the closer technical | question to be discussed and settled 
meat between the industries of | by statesmen and government offi- 
Great Britain and the dominions, a | cials. It is a matter of direct interest 
survey of Empire sources of supply, |to business men in every British coun- 
establishment of an Empire college| try. It provides a definite field for 
in London, ete. study and action by business asso- 

Empire trade is more than a tariff | ciations, chambers of commerce, and 
matter. It is more than a political ‘the executives of individual, indus- 
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Company Limited 


Consolidated Profit and Loss Account 
For Year Ended 3 Ist December, 1929 


Profits before providing for Depreciation, Income 
Taxes and Bad Dee — 


B id Co. Limited . .. 00 ae ae ose +++ $1,074,264.52 
eet Paper 'm $1,074,264. 


Incorporated 


Deduct:— 


147,542.72 


Reserves for Depreciation, Income Taxes and Bad Debts. ... a: oe00 a0 
Profits for the Year—as per Balance Sheet. ... .. a0 as ve an as swe me ee e0c0 meee 


Consolidated Balance Sheet 


As at 31st December, 1929 


ASSETS 
Current Assets: 


Cash on Hand and in Banks.......... 
Accounts and Bills Receivable—Less 


Lumber, P 
nt of W 
RIGMO.i'c 6 cd ctcetedenes ee tsebanue 


Cash on Deposit with Trust Company: 
For retirement of outstanding Preferred Stock of Brompton 
Pulp and Paper Co. Limited 


Stores Equipment and Supplies: 
For Repairs and Replacements. . . cese as as sas anon + ae nen as 


Investments: 


@erperseeee eeeerereeeeee cere 


*ee8e 28964666664 64 6468260448, 


1,136,659.48 

Paper and Supplies, and 
lies a ee 2,696,543.37 
56,156.00 


$4,300,413.43 


1,338.00 


228,765.28 


Miscellaneous ..oc ooo cous comeen 00 00s pe abecenccesenenaseot 424,095.64 


Mortgages. OT ee 


Capital Assets: 


12,343.99 436,439.65 


Freehold and Leasehold Timberlands and Water Powers... ...$5,778,509.97 


Real Estate, Buildings, Machinery and Equipment..........10,774,741. 


LIABILITIES 
Current Liabilities: 


16,553,251.61 
$21,520,204.97 


Accounts Payable, including provision for Income Taxes.,...$ 455,166.98 


Dividend on Common Stock of Brompton Pulp and Paper Co. 
Limited, declared but not Pabd. cocccdececesecessousta 


Capital Stock: 


Prererred Stocr—8% Cumulative: 
Outstanding, 3ist December, 1928..29 shares. 5 ...0+0...$ 
Redeemed uring the year........19 shares. .ccccceess 


Outstanding, 3ist December, 1929..10 shares. .... 000s 
Common Stocr: 


Authorized—500,000 shares without Nominal or Par Value— 


Issued and Outstanding, 300,000 Seccecece 
Surplus arising from Consolidation of Statements.......... 
Reserves for Depreciation of Capital Assets. ........:.ess000 


Surplus Account: 
Bavance At Crepit 3ist Decemasr, 1928: 
Brompton Pulp and Paper Company Ltd.. . $1,062,389.60 
Claremont Paper Company Incorporated.. 436,235.81 
Depvuct:—Items applicable to previous outedo’ Seabee 
App:—Profits for the year 1929. .......ssccee 


Depuct:—Dividends on Preferred Stock $. 


Dividends on Common Stock...... 600,000.00 


Contingent Liabilities in respect of; 


1. Bills Receivable discounted—~ 
(a) Sundry Bills 


2. Guarantee of the Principal and Interest of the 


(b) Those received on account of the sale of the Capital Stock of 
and claims against the Groveton Paper Company Incorporated 
First Mortgage 
Bonds and the Bank Loan of McCrea-Wilson Lumber Co. Ltd... . 


eeee 


150,000.00 


2, 
1 


-* 


15,025,000.00 
259,251.31 
$,962,099.50 


$1,423,625.41 


844,199.77 


$2,267,825.18 


600,138.00 1,667,687.18 
$21,520,204.97 


$ 68,379.07 
60,000.00 
1,020,300.00 


8. Guarantee of a Mortgage given by the McCrea-Wilson Lumber 


Co, Limited seeeeereeee @eeeeseseae eee ee eee Pewee seeeesreese 


Avpitors’ Rerort To THE SHARESOLDERS:— 


170,500.00 
—— 


_ We have examined the books and accounts of the Brompton Pul P Com 
Limited, and the Claremont Paper Company —ncusuorand othe vadeoiel Stor Dacanhes. 


=— and we have ee all ae information and 
epreciation set aside during the year on the books of 
Limited, has been calculated at the rate of $3.00 per ton on that 


planations which we have required. The 
Brompton ‘Pulp and Paper Company 
ompany’s production of finished 


ucts. 

We certify that, in our opinion, the above Consolidated Balance Sheet 
so as to exhibit a true and correct view of the state of the combined Coe ey aan 
December, 1929 (after ving effect to inter-company adjustments subsequent to the above date), 


according to the best o 


books of the Companies. 


our information and the explanations given to us, and as shown by the 


(Signed) CLarxsow, McDonatp, Currre & Co., 


Montreal, 13th February, 1930. 


Approved on behalf of the Board, 
J. A. BOTHWELL, 


R. W. STEELE, 
DrescToa. 
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